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Steel strike called 


BUSINESS 


isbon Gold fails off, and dispute 

«*“* to $13$: g 0es inquiry 


ears 

new 

ibinet 


•Portuguese Government 

- , ed by Socialist and 

politicians and 
. - .e milliard' officers was 
: a last night under fbe 
■; ship ot Jose Pinhelro 
l edo. 

..the first Government in 
• he relative ' strength of 
c main parties after this 

- .prii elections. Socialists 
foraic officers have four 
i». e;ich; Popular Demo- 
ive two and the Coe- 

■ . on**. 

ine-up gives the Socfo- 
major sey in Portugal's 
c future. ‘ The key 
i5 -Army Major Ernesto 

■ 'ntunes who returns as 

Minister after leading 

■ ;essful bid to .topple *he 

munis! • regime *>f 

Vasco Goncalves.' # 
is* . . ; 


to $1361: 
Wall St. 
up 15.18 

# GOLD feU a farther $2} to 
S136J, its lowest since July 
1974, and has now lost $25 i since 
The IMF decided to sell part of 
Its- holdings.' " Fears' of farther 


Slowdown New warning 

j by Kissinger 

prices j Oil Oil priCCS 
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munisi • regime of decline and the strength of the 
Vasco Goncalvcs. „ dollar are respohsibfc .-'.1*3*1 
- December it touebed'SlS&l. 

■L* • " 

ItlOrfsi r||A in iGOLO SHARE Index fell a 

more ate in farther 10 polnts **360.6 — > 

nish battles raH #I *** nn.jaie.'w^t .. . 

police announced that • EQUITIES advanced on good 
ties in Madrid and investment buying. The FT 30- 
ia two members of the. share- index rose S3 ia 343.6 for 
ETA se.paratisi move- a ucc5t - s ^ of 25X-. *• 


police announced that 
' ties in Madrid and 
ia two members of the. 
‘ ETA separatist .move- 
id been killed, one was 
and 17 people were 
Meanwhile, 800 
’ cs and professional 
*■ have asked General 
: to reprieve the ten 
entenced to death in Xfr 

- ee weeks. Page 13 

:-on 5 Rees in . V 
son Ulster ■• 

rime Minister and Mr-- 
: Rees: had a -IP-imnute" 
• : with Mr.' Gerry "Fitt, MP» 

- of Northern . Ireland's 

- Democratic and Labour 
in Belfast, Mr. William 

..MP, indicated that he 
resign as deputy leader . 
■Loyalist coalition in the. 

- ■a : Ireland Convention, 
age 11 

>st parents 
t Patty free 

_ (rents of heiress-tomed- 
obary Patti' Hearst were 
• o secure her release after 
_i;been held, ojd Sim. bail 
Francisco. Mr. Randolph, 
her father, said: “I don’t'. 
.. Kieb will happen. After 
'! was a kidnap victim." 

irs in VAT row 

✓rprietore of the Scottish 
New's, launched four 
tf.-ago by a workers co- 
&e. said last night that 
rook Newspapers had 
i warrant on their bank,' 
.• to seize £59,750 .from 
:connt. Today’s Daily 
; iys the action follows a 
jver VAT. ' 

i protest 

!0 Arab students, mostly 
dans, began a sit-in at the 
office of the Arab. League 
eft against the interim 
?reemcnt between Egypt 
■aci. .. 


sr ahead 

; yacht . Kriter II was 30 
head of Britain’s GB IJ 
y m the Financial Times 
hiey-U.K. clipper race as 
iproached the Equator 
. days out of tbe Thames. 


9y... 

Alice Tromme, 26-year-' 
riple of .mass murderer 
Wanson, pleaded “not 
to attempting to kill Pro-. 
Ford. 

tie were, In hospital after 
ily inflammable" sugar 
..plosion at Peek Frean’s 
factory in Bermondsey, 
tr Christiaan Barnard 
cd a heart operation in 
■»wn on a patient .he des- 
is “ a very high official " 
Communist country. " 


! •GILTS were firm. Mcdliims 
I and longs gained linprOTe- 
I meat in shorts^ was pared by 
announcement of a £iQ8m. foan 
of Treasury 9 per raid. > Back 
. Page -• 

• STERLih?G rose 15 ptdhbr to 
$2.0819’, its: wefohted dejao^a- 
tion nahowed to 27.5 (27.7),^r 

.cenL Afinlmiun. Lendix® Rs4e 
- itas mtchauged at IFprr .fxm. 
The dollar’s weighted taJ I .Un- 
proved to3.73fl.»l)pCT- cefflt- 

• WALL STREET cios&l * 
furthex 1518 higher at 82979 
•after the U5. retail price aides 
showed. Us ' smallest monthly 
Increase for three years. 

\ • r 

Healey promises 
jobs action. 

• /SIR DENIS HEALEY, the 
Chancellor, said measures lo keep 
unemployment down this winter 
would shortly, be" announced. 
Back Page.; 

+ UJS. • SECURITIES 3Dd Ex 
change Commission chairman 
Mr. Ray Garrett and Mr. William 
Casey, president of the Export- 
• Import .Bank, have resigned their 
posts. 

• TARA EXPLORATION has 
been .granted an Irish Goveni- 
rinent lease to mine lead and zinc 
at Navan, on 67 per cent state 
participation. ■ 

• LIBERAL ASSEMBLY con 
demns the. £150,000 compensation 
for Mr: Graham Dowson, former 
Rank chief executive. It urges 
a lQO per cent, tax on payments 
over £50,000., Back Page 

• PLATINUlil-ty'pe metals are to 
be dearer because bi sterling’s 
fall. Rustenbiirg Mines is raising 
its prices oh Monday. Platinum 
will be £83 (£811 an ounce), pal- 
ladium £39 (£38), and Rhodium 
£17 Qj5 (£166.5); 

• MR. JIM SLATER has sold 
2.25m. shares in Lubok Holdings 
for. £0.75m., reducing his hold- 
ing to 3ih- Back Page 

COMPANY RESULTS 

•: BABCOCK and Wilcox first- 
half pre-tax profits rose to 
£B.OIm. (£3.36m.). It intends to 
raise £11.9m. in a -one-for-one 
“ rights ’’ issue. Page 16 and Lex 

• BARKER and Dobson made a 

first-quarter pre-tax - loss of 
£529^)00: (£318,000). Page 19 and 
Lex . 

• British printing Cor- 

pa ration's first-half pre-tax 
.profife- - me to f22Mm. 
(£2.010m.). interim dividend is 
again Ip. Page IS and Lex 


BY JOHN WYLES, LABOUR REPORTER 

Tbe threat of a national strike by 11,000 British Steel Corporation blastfnrn- 
aeemen was lifted last night, only 36 hoars before it was due to start, when 
agreement was reached to set up a court of inquiry into the dispute over pay* 
ment for operating a new blastfurnace at the Llanwern steelworks. 

Aficr more than 30 hours of inquiry would have a difficult ception", responsibility and 
louiih bargaining, spread over task in unravelling a complicated commoosonse." 
three days, acceptance or the Issue which, “in part, reflects This prompted a gentle rebuke 
peine formula by the BSC ami broader and deep-sealed prob- from Mr. Gordon Sambrook. 
the National Union of Blaslfura- Jems of industrial relations in BSC's director of personnel, and 

aceiuen last night was a major the industry.” a plea from Mr. Jiin Mortimer, 

success for tbe Advisory, Con- Apart from being a relief lo the ACAS. chairman, who has led 

ciliaiion and Arbitration Service, the Government and both sides this week's conciliation bid. that 

which was facing the sternest test of industry, the settlement also the two side. <huuiri “develop 
of its independent conciliating lifts a growing weight of nnxiely die spirit of conciliation which 
powers since it was created by off the blaslfurnacemen's leaders we have achieved here." 
tin? Labour Government nearly who had called u national strike Despite his acid tone. Mr. 
14 months ago. over a localised dispute at Smith. and his 14-man. executive 

l-ast night's settlement al Llanwern and who were faced appeared well satisfied last night 
ACAS headquarters, in Lundnn yesterday with signs of cracks with the outcome of the week’s 
removes one of the graves! in members' support for their haggling- As well as investigat- 
thre.ti* to industrial production mil Mum stand.- ing “all' the causes and circum- 

sin«-e. the 1974 miners’ strike led At Scunthorpe, which has the stance? leading to the difficulties 
Jo ihc three-day week. Altogether country ‘s larges! concentration which have- arisen between the 
100,000 other si cel wo rife rs would of blasrfumacemen. there were union-and the BSC ” the inquiry- 
have been made' idle- by a blast- threats at a mass meeting to is specifically charged witir 
furnuccmcn's strike and major end a stoppage which had begun investigating the Llanwern pay' 
se tiers of industry, -led by ibe on Tuesday in support of the dispute and the union is confi-, 
motor manufacturers, would Llanwern dispute, while men at dent that BSC will he forced to' 
have been forred to look abroad ibe Shotiun steelworks voted improve its existing pay offer. 1 
for supplies of steel. against the national strike call. Recognising this possibility,. 

The potential seriousness of Pressure from these develop, the BSC fought successfully to 
the situation was underlined by menls may- partly account for widen the inquiry's terms of 
the extremely unusual presence the jarring note in the spirit of reference lo include a request 
throughout the ACAS talks nf accord last night which was in- for suggestions as to how similar 
Mr. Len Murray, TUG general troduced by Mr. Hector Smith, disputes over ihc commissioning 
secretary. This «as, said Mr. the blasifuroacemen's general of new plant may be avoided. 
Murray, at the invitation »f the secretary, when the inquiry With plans to introduce a new 
blastfumacemcn’s national ex- agreement was announced. • generation of sceehnaking equip-, 
rcutivc and he bad attended on Claiming that the final terms inent over the next decade. Mr. 
an “ exceptional " . basis " • to of reference for the court of Sanbrook emphasised last night 
demonstrate trade unionists' gen- inquiry were in line with a sub- that' the Corporation regarded 
oval concern about the dispute, mission from the union to ACAS the Llanwern pay dispute as a 

Commenting on the agree- in the middle of the week. Mr. major, issue of- principle whose 
ment. Mr. Murray said it was a Smith said the “ potentially, final settlement will have wide- 


uncuTvrTAV Qont yh I THE iSccond time in 3 week* 
WASHINGTON, Sept. 19. l Dr Henry linger has warned 

• U.S. RETAIL prices rose by only . the nil exporting countries, they 
0.2 per cent, m August, the will jeopardise their relations 

j smallest monthly increase for [with the U.S. if they agree to 
three years and a dramatic slow- 3Q y n ij price ri?>e at next week's 
i down from the 1-2 per cenL jump crucial OPEC meeting, 
j registered during July. | As a result, the U.S. Is now 

; Although officials regard the ; publicly committed to diplomatic 
' August figure, like the July figure | reprisals of some kind against 
before it. as an unusually large [-OPEC in return for even a 
; deviation from the underlying ! modest increase designed to off- 
i trend, the news is certain to lift I se t inflation — nuite possihlv in 
; some of the gloom here about tbe . the context of the planned 

• sharp increase in inflationary - dialogue " between consumers 
J pressures, just as tbe recovery of and producers. 

, the American economy is begin- _ .. . 

I mng to show more strength. , £>-duy. the f 

I , f ,?\u^ t S S rt perfom a n"S S5 J™, Cn„ E =S n ^Tnerfe 
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points to 829.79 at tne close. ; recovery, worsen the desperate 
m j plight of poorer nations and 

Farmnac I encourage oil producers to seek 

■*-'*** («?ven bisher prices in the future. 

No Jess encouraging to the ; bv cutting demand for oil. _ 
Ford Administration than the Only two days ago. Dr. Kissin- 
slowdown in retail prices was l he { repealed this unyielding 
simultaneous announcement by island against the slightest ui- 
the Bureau of Labour Statistics crease in oil prices, when he told 
that average real, spendable earn- the Southern Governors* Con fir- 
ings rose by a healthy 03 per cnee in Florida that any rise 
I cent, in August reversing tbe would ** seriously jeopardise " 
' steadily downward trend of relations between the U.S. and 
I recent months. OPEC members. 

I The exceptionally sharp swing „ Earlier this month he and the 
in. consumer prices between July Treasury Secretary, Mr. Simon, 
and August makes it even harder came out adamantly against even 
than usual for economists to dis- tjjf, °l nst modest increase in the 
cern the strength of underlying Special Assembly and the 
inflationary pressures which meeting, 
might threaten the process of There are some signs that all 
re^verv th ese warnings are starting to 

The single most hopeful ele- W off, with several important 
roent in the August performance, OPEC members moderating their 
in political as well as economic position. Last night, the Iranian 
terms, is th» virtual stagnation of 2 IT 


in oil prices " can only endanger 


credit “to the level -beaded ness catastrophic situation'* need ranging repercussions. terms, is thn virtual stagnation of Ambassador to the U.S.. Mr. 

and sense of responsibility " of never have been reached if BSC Although both sides referred ! foo{ j prices, which have been Arheshir Zabedi. said his Govem- 
the two sides, but the court of had “shown any degree of per- • Continued on Back Page Dn e of the most troublesome men! was dissociating itself from 

; : ■ elements in recent months. . the “extremists in OPEC and 

Beef, which bad risen sharply » a P "S? riie 

- . _ _ _ '• _ earlier in tbe summer, declfned a il? a i 0 J? e r , c 

R viand defends P.O. order sSS-Im', 1 ? ate-sa 


BY CHRISTOPHER LORENZ 

SIR WILLIAM HYLAND. Post 
Office chairman, last night broke 
his silence to defend the drastic 
cuts proposed for the P.O. equip- 
ment ordering programme. 

He drew a. quick and bitter 
reaction from tbe telecommunica- 
tions industry, whose jobs tail 
rose yesterday to an interim level 
I of TJJOO. 

The final • sentence of Sir 
William's statement — that “ we 
i . are still in -discussion with 
(our suppliers) on matters of de- 
tail ’’ — was being . interpreted 
last night as a steadfast refusal 
to moderate the proposed cuts. 

-. According to tbe telecomrouni- 
cations industry, the P.O.’s latest 
firin.'estiinate cuts .the originally 
targeted level of telephone tx- 
chjuige orders in 1975-6 by 30 
pei^'eem. to £106m.. and the 1976- 
i77 level by 21 -per cent, to £12lm. 

I T>asL week, the P.O. delivered a 
^wbrst ease'* warning which im- 
plied thsit orders could go as low 
i as Jratm. this year (down 40 per 
cent,)-: and £105m. in 1976-7 
(ddum 30 per cent). 

Some , industry sources have 
waroedthat the jobs toll— largely 
redi^idancies — could eventually 
re^*-i8,0(K); and' 20,000 if the 
“worst case " materialises. But a 
more general forecast is between 
12.000 and 15,000. 

- A major industry criticism of 
Sfoijyilliam'i sialement was that 
it-did not answer the manufac- 
turers’ point that cutbacks in 
equipment .ordering could be re- 


defends P.O ? order 
is toll now 7,000 


duced if the PO made greater from some • affected plants, 
economies in its present - tele- though the company reiterated 
communications expenditure its strong protests to the Gov- 
than the planned -£33sr.: this- eroroent — in common with- GEC 
year, including manning levels and STC— abuut the cuts, 
—thereby moderating tariff ■ In- Sir William's reaction to -the 
creases, which is one of... the company statements puifed no 
reasons why telephone demand punches: “ One day we are being 
is falling and why, in turn, the told that we must keep our costs 
demand for extra equipment ia down, that we must cut our cloth, 
being depressed. • according to our income. 

This argument was put to the. . “The next day there are 
Government in last week’s meet- alarms about the consequences 
ing between the suppliers and of doing precisely that. Tbe facts 
the Department of Industry, of life are that business is down 
Further such meetings are to because of the state of the 
be held, and on . October 2, economy and the effects of 
unions from GEC Telecommuni- Government policy for a return 
cations will protest in person to realistic pricing of PO ser- 
to Mr. Eric Varley, Industry vices. 

Secretary. “ We haven’t the money to buy 

equipment we don't need, and tbe 

Protest ' economic facts which apply to 

industry apply just as much to 

GEC's- 10-day-oW announce- the PO. 
ment of a 4,800 job cut over the Tbe indusfoy bas now made a| 
next year was followed yester- slight reassessment of the pro- 
day by an .immediate Plessey posed P.O. exchange ordering, 
Telecommunications programme levels whi,ch were reported on 
to cut jobs by about 2,000 across Tuesday. 

the country, including several With all figures in November 
development- areas, and to start 1S74 prices, the July 1974 fore- 
substantia)- short-time working, cast for 1975-6 orders was £l52m. 

Plessey warned there would and for 1976-7, £l5Sm.; the 
be more to come if the P.O. cuts- February 1975 forecast was 
were not significantly relaxed, £i35m. for 1975-6 and £140m. for 
and ' Standard Telephones and. 1976-7. 

Cables said redundancies would Tbe June forecast! (the last 
eventually be forced on. its tele- firm target) was £106m. and 
pbone exchange division £121m. respectively, and last 

Like GECV plan, Plessey’s week's “worst case” figures £91m. 
drew a quick .union rejection and £105m. 


creases were registered for dairy 

products, pork and poultry. and^dld not ?hin‘k 

Grain sales ; 


moderate ’ 


WASHINGTON’. Sept. 19. 

should rise more than 15 p°r 
cent, at the outside — although in 
the past he called for increases 
of over 30 per cent. 

What kind nf actiun Dr. 
Kissinger would take against 
OPEC if bis hopes nf another 
price freeze are dashed, remains 
unclear. But there is no doubt 
that he is now committed lo 
making his anger felt in some 
way 

It may also be significant that 
his policies of diplomatic sun. 
port for Iran and Saudi Arabia 
came under strong criticism 
from several members of the 
committee to-d;.y. complaining 
that these countries wer? respon- 
sible for the high oil price. In 
the end. Dr. Kissinger was forced 
to promise Senator Kennedy that 
he would “look into" the pos- 
sibility of joint U.S.-Eurnpean 
restrictions on the i-upplv of 
modern arms lo ?he Gulf area. 

Tbe Secretary of Slat* also 
gave an optimistic report on the 
state of his negotiations wiih I ha 
Soviet Union for a long-term 
grain sales agreement and for 
purchases of Russian oil. He 
hoped for positive results on the 
grain pact when Mr. Charles 
Robinson, the Under-Secretary of 
State for Economic Affairs, 
returns, to Moscow next week. 

The talks on buying Russian 
oil were being conducted 
separately and would take longer 
to conclude — although he was 
hopeful 'something could be 
arranged. At first the amounts 
would only he small, hut the 
U.S. might increase these later 
by supplying extraction tech- 
nology to the Soviet nion. 

Any oil bought from the Rus- 
sians would lessen America's 
dependence on OPEC. 

In Oklahoma City President 
Ford the Russians would pay the 
full market price throughout the 
length of any .grain agreement. 
It would include a firm advance 
commitment from the Soviet 
Union to buy a specified tonnage. 
But he warned that the wneb- 
. workers’ boycott could jeopardise 
the whole deal. 


This mixed performance 
should, among other things, help 
the Ford Administration’s case 
as it prepares the ground for 
resumed sales of part of the 
bumper grain and feed-grain 
crop to the Soviet Union, pos- 
sibly as soon as the October crop 
forecasts are published on 
October 11. 

Two other indicators have 
pointed to the buoyaney of the 
recovery. Revised corporate 
profits for the second quarter 
rose .by 13 per cent, from Che 
first quarter, while revised real 
gross national product in tbe 
same period rose by 1.9 per cent, 
rather than tbe 1.6 per cent, 
shown by preliminary calcula- 
tions. 
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■ EY ARTHUR SMITH - 

"THE GOVERNMENT has asked 
ihe Boyal Commission on the 
Press to. conduct an urgent study 
of -gS* problems of national 
newspapers/ ' Recommendations 
are' expected by the end of next 
January., , 

.■the, initiative, announced yes- 
terdsy by Mr. Stanley Clinton 
Dlvis, a Parliamentary Under- 
secretary at the Department of 
Trade, V was widely expected 
tecause^f the industry’s financial 
troubles;, r. A number of Fleet. 
Street newspapers have already 
announced plans to shed labour 
and. jiff, costs. . 

In' ' another - move yesterday, 
the ’National Graphical Associa- 
tion -has sought a meeting with 
the Newspaper ..Publishers’ 

Association! to discuss the Intro- 
duction- of new technology, and 
maiming levels... 

■ Mr: Jjavis said the Government 

was -aware of the anxieties of 
botb^nanagement and unions and 
thought^ tiie Royal Commission 
shonw give urgent assistance in 
a -jttfot examination- of the imme- 
d tale -problems. Any assessment 
sboaid be considered against the 
comraiKBon’s.^ longer-term' ihlnk- 
ihg and would provide relevant 
raformatlon.. „ 

‘.'-Aoreptfhg. the task, Professor 

t Yer > : BcGr^or, ; chairman <rf 
theeomnnsgjbn, said a three-man 
teats Vwbuld undertake the -study 
and-'hoped to report by the and 


of January 1976. 

The terms of reference are to 
examine: “The financial- situa- 
tions and immediate prospects of 
the national newspapers; tbe 
scope for increasing revenue; the 
possibilities of reducing costs 
and increasing productivity both 
with existing technology and 
with the new technologies now 
coming Into use; implications for 
employment at all levels and 
ways of ensuring that change 
where necessary is made - in a 
socially acceptable way ” . 

The object is to -maintain “a 
healthy, independent and diverse 
industry" without prejudicing the 
commissioa-sultimate recommen- 
dations. 

Prof. McGregor said last night 
that it was . too early to he pre- 
cise about .the form his inquiries 
would lake. “2 am sure that any 
current discussions In individual 
publishing houses must continue; 
we would certainly not' wish to 
delay any negotiations or agree- 
ments which .could help solve the 
problems of the national news- 
papers^ " 

The Daily Telegraph- is seek- 
ing to reduce printing and 
mechanical jobs by between 580 
and 720, .while- the Financial 
Times is negotiating to introduce, 
advanced computer technology 
which will require only about 
two-thirds of the present .3,400 
employees- Agreement bas been, 
readied at the Observer for a 


cut in manning levels of around 
25 per cent •*_ 

Oar Labour Staff writes: The 
NGA’s cali’for urgent talks stems 
from a meeting -of the union’s 
executive couneiL Mr. Joe Wade, 
the assistant general secretary, 
has written to the NPA saying 
his union had “positive and con- 
structive ” proposals lo make. 

. "It is the enunefl’s view that 
a rationalisation of manning and 
the introduction of new tech- 
nology is not only desirable but 
necessary, and - they are of the 
opinion that these -objectives can 
be achieved without compulsory 
redundancy i£ there is realism 
and goodwill on both sides, and 
understandings 'are reached on 
the basis of human and socially 
just policies." . 

4k The Guardian resumed print- 
ing in London .last night after a 
two-day stoppage following a 
dispute in the composing room 
involving 'he 'National Graphical 
Association. ■ 

Birmingham arbitrators named 
Page. 12 ‘ 



Let Portakabin units accommodate all your changing needs. Portakabin flexibility means 
you can easily 'add-it' on . . . take it away : . . bring it back . . . change its use or profitably 
sell it off. Portakabin one-piece permanent quality buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government, commerce or. recreation. Just plug-in the main services and you'ra 
in business. Positioned in minutes by one man, using the patented Lodastrut feg system. 
Ten versatile sizes, B5-75Q sq ft And Portakabin units link and stack 
two higlj. So you can grow as you go. ^ 

Buy outright or hire. Get the full facts now, 

Cali John Benedict at 0904 28950 (Telex 57849) 
or dip the coupon and post today. 
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Equities have shown a remark- tion and building materials are though it is suggested that loan arranged by Lloyds Bank, 
able re^ur^ence this week; rises helping to lead the way up; but " broad numerical standards n it is on the verge of being able 

n m :i n n PT nnnfml stneti: ha«a winoc an ri SDiritS an> lunrct u/ill rfaoalnn avst a norlnrf nF tri •• -f ii 


among FT quoted stocks have wines and spirits are the worst will develop over a period of to dispense with the' help of the 
•v; [numbered fails by well over performer over the past month, time. lifeboat consortium. 

.•’..o to one. and . enough lead- and this week Distillers* agm Two bankimr concerns this 


180r 



mh 


G.K.N. . 

. AH-Shad 


FTrActuariesbidexJ 


-- ment on Tuesday Grindlays _ An «e are uninspiring times 

renewed bull phase. On the 16 per cent this week now that announced plans to inject more for ttie engineering sector, 
week the 30-Share Index has enfranchisement Is being con- £gOm. Into its balance GKN caught the market on the 
Sained 25.1 points to end the sidered by the directors. sheet t0 ma £ e f or j ow ratios wron ^ foot on Thursday by 
account untouched by profit- . which have been aggravated by announcing an Interim profits 

taking 16.3 points higher at o hanks Can be recent serious losses. Further of ne?dr a - garter to 

■^3-5. heavy provisions against pro- £36-lni. pre-tax while predicting 

The market is now back to Qr^gnuate ? perty loans explained much of a substantial fall** in trading 

■.•.here is was in mid-June haring ” ■ .the bank’s £16m. after-tax loss profits for the second half of 

this week successfully pierced This week s wank of England ^ january-June, fallowing a ti* e year. News from Vickers 
two earlier points of resistance. Bulletin contained a statement previous £llnu deficit in Julv- (on the same day), of a £3m. 
But gilts remain sluggish and jointly 3greed with the clearing j) eceia jj er 1974. But Grindlays improvement in pre-tax profits 
•volume has yet to show any real banks on gmMnm for the would not (Usclose who ^ ad|Bg to £1 Ubl was also accompanied 
sign of reviving, with this week’s '«» subscribe for proposed issues by a forecast— this time for un- 

? w ^}£rSScrfS£i5lS*iJi5 of subordinated loans totalling changed profits overall which 

TOP PERFORMING SECTORS IN decide that commercial bank- 38 
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roUE WEEKS FROM AUGUST » nm . W JU«2 

Toys & Games +36.2 need capital and reserves 

Contracting & Construction +26.8 finance the infrastructure of __ 

Electronics, Radio & TV +22.4 business, to protect depositors Elsewhere, a statement issued -The recession in steel con- the historic charae. This addi- produced Its terms — and Im+~ 


Building Materials 
Engineering (Heavy) 

Food Retailing 
All-Share Index 

THE WORST PERFORMERS 


Merchant Banks 

Stores 

Oils 

discount Houses 
Sleet ricals 
Wines & Spirits 



cpiurn largely the result 
of hid activity- For gilts the up- 
ward? trend of U.S. interest has 
s:;!i :o he reversed, and sterling 
has had its least comfortable 
week for some time. 


suit rh; 
iSt Tltr.v 


he.- managed to shrug off a con- 
siderable spate of unhelpful 
background news this week. 


been falling faster than was 


anticipated, and the threat of a — 


what the sharp fall in U.K. steel 


**unry. 

Among the sectors, ennstrue- 


-rrwr i - ■ i 






Wm HIGHLIGHTS OF THE WEEK 



Price 

Change on 

1975 

1975 ' 



YMay 

Week 

High 

Low 

• ' 1 : 

F.T. Ind. Ord. Index 

3434 

+25.1 

3653 

1463 

More optimism abti econ. outlook 

F.T. Gold Mines Index 

2404 

-28.9 

4423 

260.6 

Weakness of gold price 

Anglo-Thai 

156 

+52 

156 

75 

Bid from Inchcape 

A.P. Cement 

ISO 

+24 

780 

' 64 

Market trend - , -- 

E9CC 

118 

+74 

140 

66 

Despite interim profits setback 

Bank of Scotland 

260 

• +77 

295 

104 

Satisfactory interim profits 

BP 

. 550 

+30 

S55 

190 ' 

After recent setback ' 

Croda Intnl. 

S44 

- 4} 

70 

23 

Disappointing interim report 

estates House Inv. 

238 

+36 

238 

185 

Controlling slake m Angto-Thai 

Gallenkamp (A) 

117 

+ 14 

118 

52 • 

Increased profits 

Haslemere Estates 

222 

+22 

242 

94 

Forecast profits jump/'Kights’ news 

Holt Products 

31 

+ 7 

33 

13 

Higher first-half profits 

ICI 

289 

+24 

302 

118 

Market trend 

Johnson-Richards Tiles 

136 

+24 

148 

54 

Bid hopes 

Midland Sank 

235 

+30 

305 

122 

Market trend • . 

Naira Williamson " 

118 

+24 

118 

41 

Cash counter-bid from -Unilever 

News International 

1W . 

+18 

120 

41 

Impressive first-half remits 

Rank Org. “ A " 

150 

+ 78 

205 

78 

Management dispi# e settled 

Storey Bros. 

46 

+ 9 

46 

14 

Bid hopes 


aspect of ' Saadiianttostyie i5 oer oas fa r any sJandirds; 
accounting on the attributable 3 r^, coni ? a3 ?. 
earnings of our caoital intern- of “4™ -i lading in properties 
sive industries. Aiialysts are “ the A-T Board valuation) m 
looking for pre-tax profits of “istonc profits of E8.6m. prO-. 
£75m. to £SOkl for the year 
(excluding additional deprecia- 
tion) which leaves the shares 5£*/2IIS- 
on a . prospective p/e of around ■■ 1 55 

9 at 221p and a prospective yield 

of S.2 per cent - equity and over half the noting 

Vickers has run into further Powfr) is cleariy gptng to^Prbye 


trouble in its lithographic sup- to ^ eventual, obti^rieL 

niiac created 


plies division, where profits “ a first, step, tpwafds 

dropped film, last year, and e ^ te ‘ 

interest charges have continued ^ WJ . i 15 C0 ? imi H e ^ -s ^!S*S 
to rise rapidly. The contribution J? iff marketable assets, and 
Jrom associates, mainly BAG, ^LS 

which has accconnted for one rou ^y a fif»h of the toaL But 
half of the growth so far this 


EHTT would undoubtedly 


Tunnel Hldgs, “ B ” 


159 


+21 


159 


Sale of 29.9% 'stake Nairn Wmsn. 


.*«r uuiirci* io oe greater in - . _ -. . 

the second half and shipbuilding TT7 *-f™ i®. f h ' ji? 

(30 per cent of trading profit? gg*** ** 
in 1974) is easing alter a P^- m cash and agreed) has 

bumper vear ■■ ■ important snort-term upphea- 

H J * tions for Tunnel Holdings which 

controls around 30 per icentl of 
Bids bade in the Naim. Tunnelstands toiieoeive 

t ■ £2 .4m. which would take end-: 

big league 197+75 liquidity levels up' to 

_ ... , • about £4.Sm. net: its' maritet 

The bids scene shows ngru i capitalisation is- unddr £18 bLS ’ 
of bursting back into life- 

Unrlever bas weighed-m with' - :: \. 

what looks to be a knock-out OSlOOKei' 


' BY JAY PALMER ^ MEW YORK, Se^te^j^ 

WALL STREET’S dedtaes. on stacks (wMch iafter all * 
Monday and Tuesday through most, of^ their glamour; ^ 
fbe SOO barrier in the Dow J ones, and astronomical price*® 


index were, as it turned out multiples from, the hafitm 
more than made up in -the .rest Mn hew israda wratpeSI 
of the week.. .- B W-fora]ltids sector’s 


Basically ovenoW m 




?2R -back to-prevhms leveU) 


overdue. 




1 rally that stemmed first- from 
— that any npcoming 

“modest and . both look at this possibility 

(well founded) hopes that to 


day's consumer price rise would par mngc ■ multrples 8 ^® f ' 


be- less than dramatic. years of growth stocks t 

While equities continue .-: to general market The' cone 
drift sideways (and it- remains is that most have, ■•confe 
clear that something more than impressions, held up well : 
an absence of bad. news' will be Polaroid, ahd Disney are 
required to fuel a. new.. -bull cases in point. -Against ids; 


hP50 


foooo 



// i 


1079 


1074 


1976 


surge), evidence as to. the. real, premiums over the rest- 
extent of institutional, disen- .market of about 3.5 . to & 
ebantment witb the market is lP- are now'. . standing . -wit) 
creasing. Against; signs' bf hefty multiples -..of about twi( 
increases in the 1 rate of equity industry average and whj 
purchases by foreign investors, would leave room for shat] 
the latest Fed figures show- U.S. If -ever their ratings art 
pension funds and insurance-restored, they cannot be < 
companies to be . quitting he languishing in the dum 
ordinary shares in favour of Xerox, however, is anoth 
safer, fixed-interest securities at .altogether, its current m 
an accelerating rate. - is virtually in line, wil 

The major blame for!-- this, market against . its ■ sm 
reversal must be laid at the door premium of 3 times the if ; 
of the 1973-74 bear market, that, average. While tiie com* 
damaged severely all historical n . ot § oi ng tiiTOush the 'b 
comparisons between bond and' 'times, this dechne must-i 
equity rates of return. Not for a *^ ^ >r ? ve J stock* * 
many years has the belleF that undervalued. . . - 

the stock, market produces 

belter profits, been so effectively DOW IONE5 .mdustw 


eliminated and this, despite ^ = 1 
jrecent gains, the institutions . 

will not forget:. Tuts. _ 

With this as a backdrop,' it can WED. ■ 
hardly be surprising that the" THURS. 
previously favoured- growth Rtf. 
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t Indicates programme In 
black and white. 


BY MALCOLM DUMPHREYS 


DESPITE THE SUNSHINE producer price of zinc daring per, ounce. 

whicb has been streaming 1974. which raised it from £300 regarded that the "floor” would possible 


9.06 amt Fingerbobs, 9.15 
Jeannie. 9415 Play Away. 10.00 
41 I've Gotta Horse," -starring Billy 
Fury. 1L3Q Camp Runamuck. 


It was therefore Those mines at which it is I.T?; r 

ssible to do so will. In oil prob- Firemon.^K.iS pSSwStb 


6-45 News and Sport : - 
655 Rugby SpeclaL - • 

740 Bom 1S00. 

8.10 The PhUpott File. 

9- 00 Centre Play.' .- 

SJO The First Picture Show. 

10- 00 Open Door. . 

10.40 Howard Hawks (profile of 
one of Hollywood's great 
. directors).'' 

1 1 AO News on 2. 


„■ a TV #1 MtDf AJVDS ; ■ 'Meiwitefl Show. ■ - S20 canooB.' 

- » • Soperamhr- MB.Cosiairay. UL* 

IfSe or Morii^ColtiSfl!^ ' 

^rvs SyoSws K'Sr^- oSn^ss'- 
TreMnres «iSLK- 

RORDFR SOUTHHRPF::* 

•• cUKUtK . 9JS a.m. Chednnste- SJMjPbr-- 

' t3S MW-Gardmlng To-das.-UB Hera 1®-10 ResUmol Weather Vm*po? . 
Cornea. T»1? Future. 1OJ0 Tbe Barfc Woody Woodpecker. UL& Tfc 


through my office window in the t0 tonne. There has be in that region but .events of ability, have to raise, their I iajjo Grandstand: Football Focus tll.45 Midmsht Movie- " To Have Famiifv was Manfred. «l» Anbac ot Hawser, oass wcet-ead urn w 

" A nd To Ha ve Not." stiring gg S7W S IS 5SSJK * “ 


nflrt rew davc ihic urppk’e hair been speculation recently that the past week have prompted milling grades but tbii takes 

past -ew ays, uui we k nan ^ icg ma be ra j se( i t0 j^aoo talk of even lower levels for the time and if -undertaken, will not 

year results from the giant Rio owing tQ the weakness af metal. bear fruit until around; the end 

Tinto-Zinc group provide over- sterling which has effectively The springboard for the latest ° f the year. This oould .possibly 
whelming evidence that for reduced the price for other pro- decline was news that in the' mean * reversion to state aid for 

mining finance houses, summer ducera. The fact that other week ended September 12, the 50016 . producers, something 


12.35; Rallycross from Lydden 
Circuit, Kent LOO, 2.05, 235, 
4.30; /World Hydroplane 


Championships from Lydd 
1-33: Racing from Newbury 


Humphrey Bogart 
Walter Brennan 
Lauren Bacall. 
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the company operates the reces- might however, prompt second .the . free market as against th°» 6 thought to be'most 

sion has not- yet reached the thoughts. around 10 per cent the previous affected. . 

bottom and that profits for the RTE Borax, Rio Algom’s week.. This represents almost 3 For that quarter, the .mine’s 
second six months “ may well be uranium operations and tonnes of metal taking an aver- working costs pe^-tonise ;n|illed 
lower " than those of the first Hamersley Iron did achieve im- age weekly production of . 14 were the Jun^^paBrter 

half. .. proved results.and the first, two tonnes. .. pr tins year they had lhciigased 

For those who did their homp- named should. -perfonD eqiiaily ‘ tO- ®20.63i Other minwiwbich 

work on what profit possibilities well in- the sttond half. Sam* State Old Heeded? • ' /:COuld poSSlb y flnd tbem ^ Ives 
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expectations but the company 


fied football, 
raring results. 

5.05 News. 

5.15 Sporr/Regioual News. 

5J0 Dr. . Who. 

5.45 Bruce Forsyth and 
Generation Gante* 

4L30 Saturday Night .; at '.‘the 
Movies: “ How T9ie West 
Was Won (narrated, by 
' Spencer Tracy). : : -i *' 
9.00 Last Night of the Proms. 
10.10 -News. -. 

10 JO Match' of the Day. 

11 JO ParWnson: Michael Parldn- 
SOD' -with David Niven. 

All Regions as BBC.l except at 
the following times:— 

a,m. Tellffant 

pxn. Score- 
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5.18 News from JTN." . .. 

5J0 The. Adventures of Black 
Beauty. 
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increased by the orw-for-cight to be affected by the world-wide ^ ».hirh h ae «rio- 

“ rights ” issue. The interim paj’- 
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Scoreboard. 5.40-545 Northern 
Ireland News. 1 ZJM axu. .Northern 
Ireland News Headlines. 


increased by the om-for^ight to be affect^^y the world-wide m ^ eBcalat j on which has price. South Africa’s 

r- Eduction in steel output while been . fyelled m * e CTrwnt ^ockpUe gold is. Ster' 
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5^0 Space 1009. .- 
6.45 A Joke's a Joke.' 

7.15 Sale of the Century. 

745 Saturday Mystery Movie. 
8.00 Within These Wails. 

10.00 ‘Two's Company. 

1050 News from ITN. 

10.45 "The Dunwich Horror," 
starring Sandra Dee and 
Dean StOCkweQ. 


raen . of 2.S4P compares with M «UI dtote 'Sm^al^^-I u» 

2.1p for the same period of a more costly owrag to higher w ac k and white workere. -ments needs. £•'£■ 

year ago w-hen the total payout freight rates. There is also a - ‘ 1. 

was 4.97p. remote posabOity that there 

might be some reduction ip 
Copper price shipments to Japan, which are 


7.40 am. Open University. 

Party Assembly 
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-Joke. 7J0 Sale of the .Centra^. XX0 ,. Via -ajn eJiSS.-'SSSrH 
WHhar Tina* Walls, Msmery Morie: a Sm 
S iaft. - IflJS Cartoon. HUS Treasnres of Tto»^' Mu' 
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contractually allowable up to 10 

Copper remains tbe mainstay per cent, per annum, 
of RTZ's earnings and it is from The overall RTZ picture is • 
that quarter that most of the thus not one to be regarded 
first-half decline has come with satisfaction. All this year’s 
(£18.5m. of the £21.7m. drop is dividend increase has been dis- 
altributable to that quarter), tributed unless there is any 
The average copper price on ihe relaxation in restraint and 
London Metal Exchange in tbe investors will hare to look some 
first-half of this year was £537 way ahead before any recovery 
per tonne compared with almost in profits can be hoped for. The 
£1.100 for the comparable period shares should be helped by the 
of 1974. The average for the U.K. Industrial market if that 
whole of last year was £876 with maintains its recent perform- 
that of the last six months of the ance. Copper, however, remains 
period being £660. the key. 

At the moment the. metal is 
languishing at around £570 Gold retentions 
and showing little sign of 

any upward burst Consumer t'e- The bullion price took another 
mand continues at a low ebb tumble this week, falling $11.25 
while LME warehouse stocks to $136.50 per ounce. The metal 
stand at a record 408,725 tonnes still seems . to be searching for 
with world stocks at over im. a new “floor’* level since the 
tonnes. Just what proportion is announcement three weeks ago 
speculatively held Is a moot of the ■ International Monetary 
point. Even allowing for a aud- Fund's compromise agreement 
den change, of sentiment and on gold between the U.S. and 
signs of a speed-up in the U.S. Common Market countries. This . 
economy boosting the metal allows the IMF to dispose - ' 
price, it would appear that it of 25m. ounces of the metal on 
would now be too late to be of the free market at any time 
benefit in the current year. . after Januaiy 1, 1976. 

As known, revenue from lead The amount of profit they 
and zinc was also lower. Austro- hoped to make from the sale 
Uan Mining and Smelting fail- was put at around S2.5bn. which 
ing to gain any benefit from indicated a price of some $100 ., 
the increases in the' European above, the “official” level of. $42 
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Roako. LOG pan. Leo Sayer’s Top Twehra Kan ™ Action: J.LM- Stewart Saturday-nlahr Theatre: *■ Marnle." 938 
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*JR 5XS: World ChanudflCShip: Etadand 'J'«Uwr. praanunuie news. ■»« '- - - aoiin anu VBv 


TV Top 20 


Week ended September 14 
Hfl. 
viei 

(EC 

•1 Man About The 

Thras. 

2 The Sweeney Thing. 

The Stars Look 
Down- Gran. 

4 OussroadB (Tbr.) ATV 

5 My Son Reuben ... Tbms. 
The Two Ronnies BBC 

7 Upstairs Down- 
stairs L/W 

Sale of the Cen- 


^ tory Anglia 

.. 9 Crossroads fWed.) ATV. 

It; vte Mi «^w«SMnEv '!* «■ fti* W WT lfi5' TJa.aad. Stereo. 8J0 Satur- Crossroads (Fri.) ATV 

Itbikm lour hr Japan: Coll ZOO. SX5 The JAS OuUpoSr. 750 Tcwloy- Inetadlng rrsn la ~, S8 VS The Liver Birds . . BBC 

, Ryder Cup: 550 Sports Report. AW star SS5-,J5 lr M fBr *** Faoifly: ' £2 13 Raffles York. 
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* -Hr ERIC SHORT 3 

"2, V'.VOULD . appear - that tire potfc^- thereby- feeepfog; '.it In has a femilUr ring that, with 

V- • ysional\; Liquidator ; of force and the estate benefiting Nation Life as a precedent, 

..." " ity Life, the OffidaP-Re- - should* death; claaffl^Cise* and augurs that any payment will be 
! v ’■ ‘ ; r, has learnt et ieasreme then datm the money iwck if months rather than weeks ahead, 
it. from- the: Nation "Life- this- ultimately /.tarts :Bit to Final] v, the policyholders of 
: 7 V ' that of keeping policy* have Jicen rh* .wrong decision. Fidelity Life will be covered by 

- : ,rs informed of the-situa- - Policyholders shouBEhjflkvery the provisions of the: Policy* 

- This week the Special carefully on this pbin|- holders’ Protection Bill now 

" appointed to assist The bad news* given by Mr. before Parliament. If this is 

Official Beceiver tn hts.Chiivers to that it ifrlifely ttat passed ip its present form nil 

- J'5, Mr* Donald. Oiflvors. a the Court wil adioutiMhe hear- policyholders will receive 00 per 

• r partner of 1 chartered ing (due on October 6): for some cent of the value of their 

,-mtants. Coopers' and weeks and that -it, will only policies. The unresolved ques* 
.-rad. produced, in record make its decision concerning the rions are (a) :what will be the 
■\, . an assessment of the . Grinding up ol Fidelity Life at value placed on policies, since 

- . don which was sent to all the adjourned final hearing! Ii the Bill provides for the scaling 

•>: policyholders ; of the is to Mr.. Quivers' credit 7 that down of benefits considered to 

-'N^any. Not. that he had he '« so frank; Nation . Life be over-generous and (b) when 

V good or positive news for "policyholders were given ‘hnle will payment actually be made? 

| 3^:,, • news regarding the legal, pro- Fidelity pnlievholders must 

; - V Aa current position of . the ceediags. But news of the delay lcam to be patient 

• '-V^ican parent Fidelity Cor* 

> 'ion of Virginia U.S:A.. 1 W* — 

i* 5 S SSS Enter Midland 

• to the Special Manager 

? V-Jii 'King CUSTOMERS of Midland Bank Management will continue to 

• M- ,n * control « Fiael'^ have, op to now. been the “odd manage the investment port- 
' - ~ oopera “>* ^ brailtL snen out” in not being able tn folios of the . trusts. The 
' - J ' i °“f? nD f5P i an *? WI1 buy. unit trusts over the counter managers have built up a good 
iw this -could be. done- oy or their local branch. The other track record in the perfor- 
... Corporation while stiu, clearing banks have for nearly a ma nee of the trusts without pro- 

ing to . have negated its decade been diversifying into jecting a ” go-go” image, a 
'--.J ati0M towards its aub- u, e direct' management and feature that the other clearing 
* Ei 7 ; . . marketing at their own trusts banks have been at great pains 

• — _ '*'][»“ advice is being taken -with the local branch being one to avoid in unit trust luanage- 
'-<;ding the guarantee given of the most important sales out- ment. 

^.idehty Life by its parent. i e tc Midland has preferred to , 

has confused and J^«!Tm“on So iSsteTside W»« dw J ™3*“ Pf 0 ^ » ss 
^^Ved policyholders is ex- mther than get involved p * J?"*, , h .fjL 
■ — what this guarantee was, directly In this field. nl . embarkjng on a 

^^Nthe authorities could not However thia week Midland D j « p ^j at iST ? ni1 " 

, . -ce it and what hope is a^ll^wn?/^^ S 

- . : “RJJS detSs“n €nterin ^ ^ fie i d P3 n?wh?chwmmarket?^ 

- points would help put the ^Samuel ffc^MiluSd ^nvton'tmbT 

: . tion into perspective - Montagu takeover. To start with ^ on * 

ere is no comfort at all Midland is taking over ihe man- Midland will undertake to sell 
-ic 4.000 guaranteed ihcome agem en t of these trusts;^ ^except f hese life policies across the 
■ holders and others due to ^ investment, and' the manage- counter o{ 115 U K. branches and 
- ve money from the cam- rawrt company- -Is -being re “ no1 onJ y will this extend the 
‘ ! While the function .. of named the Midland-Bank Group range of unit products on offer, 

- liquidator is to protect and Unit' Trust*Mahagew and be* but it should provide a consider- 
;. rt the assets of Fidelity coming a subsidiary’ of Bfid- able boost t0 unit * aIes - ^ 
; : 'he is not permitted to lanfl Eank Trust CoF | j !> ai iy - established unit trust groups are 
• • any payment to policy- Although ' last loa the field, reporting a steady increase in 

;rs or creditors. Those Midland will hive five well business from the linked side 
. _ have followed the affairs established trusts in " its stable, their operations. 

atioo Life will recognise now to be known :as the Mid- This more caused surprise on 
theme. At lejist bond- ; land ..Drayton ■.Unit; ^^.^rustSi in- two counts. First, the Pro 
;rs are not having- their chiding the highly successful already has a life subsidiary 
'..>5 built up prematurely. Commodity and General ' trust, marketing unit-linked policies — 
e 9,000 regular premium referred to last weefc So Mid- Vanburgh Life (formerly 
. * yholders are given* rome land is not starting fr^-square Vavasseur Life). But this com- 

•^ive guidance in the letter, one in making its efltry^ The pa ny is very much broker 
•" Provisional Liquidator has total of the five Jfunds'is about orientated so the sales outlet 

• ..ned Court sanction to keep £8n>., but the company expects 0 f the tvm companies will have 

* premiums • received- after -that this, figure will grow. more very little overlap. 

— ~i iriiMiMi 28 (the date when the rapidly than -fri the past;now Secondly,' Midland .already, 

mfisory winding .op’ pett- that these units afe-to bersold has a 50 per cent stake in a 

was presented) in a sue- over the counter. . / linked life company — . Indl- 

« account' The policy- : The five trusts, ' capital- vidual Life — through, the 

er is then given the option, income, growth, 1 international Drayton Group. But rather than 

ini Id Fidelity be wound up or and connnodity,. cowr e|aite well ^gt involved .in the management 
to have either, the the e^ity spwStrum both |u the an d underwriting of a life com- 
,ay paid retnrted without U.K., and overseas and -Midland pany. Midland has preferred to 
■est or applied irrevocably has, no plans-: at present* to join forces with an' established 
remiums on the poIi<^r. J enlarge H? stable. NeW trusts life, company. Individual. Life is 
; ie actual decision.' is' left could be "launched if. the need being sold to Schroder Life 
he policyholder and' the for them arises, but Qfe impres- Assurance 
dafor makes no attempt torsion is that Midi and/ Bank will The." manager - of Midland 
» on a course of action, play itself in on management- Bank Insurance' Services, the 
.* refers people to their pro- before- spreading iht'wings. The insurance broking arm of the. 
" onal advisers. My own chief- changes . being made are C?rpup, has made it clear .that 
. V re-echoing that of my to offer investors both accumula- the Midland Bank trusts and the 
-ague a few weeks ago, is tion ind distribution units and linked life policies will be 
policyholders to pay their to -Introduce a- share exchange treated as any other, product 
liums. The -actTon of the : scheme and a regular savings and will not be recommended to 
' -' datdr means that they can plan.' Clients if there is a belter con- 

1 ■ fte premiums on the - -Drayton Vontagn Portfolio tract oh the market. 


BY TOM KYTE 

ABOUT THIS time of year the 
Christmas spirit often starts to 
affect the Stock Market and 
nowhere is this better reflected 
than in ihe movements of toy 
shares. The anticipation of a 
buoyant Christmas trading 
period nearly always results in 
some kind of share rally and 
this year has been no different 
with the Actuaries index for 
that sector currently standing 
at 55.* around. 160' per cent, 
higher than at the beginning of 
the year. This compares with a 
rise of 130 per cent, liy the 500 
share index over the same, 
period. 

However, this year the 
confidence seems to have a 
sound base, after all it will com- 
pare with a disappointing 
Christmas period last time. In 
1974 many retailers saw demand 
dip in the last few weeks before 
Christmas and started to 
de-stuck quite drastically. This, 
plus the thought that the drop 
in consumer spending would 
soon be biting into demand for 
toys and games, resulted in the 
market starting the current year 
with a very cautious view of the 
sector. 

Demand did 1 begin to slide 
earlier in the year but this was 
severe only at the more expen- 
sive end of ' the toy market. 
Thus, the market's rebuilt con- 
fidence must owe a good deal 
to the fact that most of the lead- 
ing quoted manufacturers have 
been specialising in the low 
priced ranges (£2 to £31 for 
same time. Moreover, the earlier 
montits of any year are .always 
the quietest for this industry 
and often paint an unreliable 
picture of the full year's pros- 
pects. 

Last year 36 per cent, of the 
U.K. toy Industry's total output 
was exported and the loading 
manufacturers all have a'' share 
in this Lesney Products is by 
far the biggest in the export 


markets with around 70 per 
cent ;bf its production going 
overseas, but Airfix Industries, 
Mettny, Berwick Timpo and 
J. W. Spear ail have an export 
content close to the sector 
average. 

Of . the leaders Dunbee- 
Combex-Marx exports the least, 
with only ahout 12 per cent, of 
its U-K. production going 
abroad. But D-C-M does have 
another overseas interest in 
that It operares a licensing 
business with foreign com- 
panies. In the U.K. it appears 
to be In a particularly strong 
position by virtue of its Roves 
train sets which have recently 
become especially popular. 

The main question, however, 
Is just how far does the general 
level of demand, both at home 
and Overseas, justify the recent 
confidence expressed by the 
share price movements ? In the 
last two or three weeks, demand 
in the U.K. has picked up from 
the dull level to which it 
slumped after the de-stocking 
period ended, and the indica- 
tions are that the 1975 Christ- 
mas will prove far more fruit- 
ful than the previous one. 
Demand overseas is also 
buoyant at the moment and has 
been so far some time. 

All of the companies men- 
tioned therefore seem fairly 
certain to return higher profits 
far the. fill! year. The fastest 
growth is likely to come from 
J... W. Spear, because it 
specialises entirely in names, 
notably Srrahhle. which are 
traditionally less vulnerable to 


demand fluctuations, rad 
Lesney, which of course is sup- 
ported by massive export sales. 
Spear should be capable of 
achieving current year profits 
growth of about a fifth, and 
although Lesney is harder to 
forecast because its operation is 
so volume-sensitive, it is un- 
likely that its own pre-tax gain 
will fall very short of this. ! 

Airfix, which wiU see the first ! 
time contribution from its 60] 
per cent interest in the German 
Plasty, should also return a sig- 
nificant increase. Elsewhere the I 
growth could be slightly more] 
modest maybe aronnd 20 to 15 J 
per cent., but in view of thej 
uncertainties surrounding most] 
sectors at the moment this still ' 
looks encouraging. | 

The answer seems to be that] 
the sector does deserve its ! 
recent strength, but it must be ! 
remembered that none of these] 
companies has so far announced 
its interim figures which will 
rake in the dull period at the 
beginning of the year. It can- 
not be certain that the stock 
market has fuify taken account' 
of the fact that the half-time 
profits from each group could be 
static if nor actually lower. 

This suggests that the shares 
could ease back temporarily over j 
the next few weeks as the | 
interim results become known j 
and then regain their present] 
htrength as the Christmas trad-j 
ing prospects become more! 
clear. Thus, the current ratings ' 
seem deserved on a medium ! 
term market view, but prospects i 
can not justify any further sig- 
mfirant advance from current 
levels. i 


| BY ERIC SHORT 

| L 

j WHEN THE rat® of inflation 
really started to take off 
more than one expert was 
forecasting « drastic slump 
] in the level of savings 
j as the real rate of return 
| on investments moved from 
I positive to negative. At first 
] sight, this seems obvious, people 
I would buy rather than save. Bnt 
] this has not happened and 
] people are saving more not less, 
lout of their income, thus con- 
I founding some of the pundits. 

A recent study by the chief 
economist of Morgan Grenfell, 
Mr. John Forsyth, shows that 
there are other factors besides 
the rate of return on invest- 
ments, that determine the level 

of savings. In particular it is 
the desire of people to rebuild 
the loss to assets arising from 
inflation. A similar reaction has 
been seen in the pensions field, 
where many companies have had 
to put large sums into their 
pension fund?, in order to main- 
tain the level -of benefits pro- 
vided. 


Inflation 


./■ 

Price 

High 

Low 

Yield 

% 

Cover 

AirflKC Industrie* 

115p 

USp 

44p 

3.7 

3.8 

Berwick Timpo 

40p 

40p 

15p 

9.4 

6.4 

Dunbee-Combex-Marx 

139p 

140p 

36p 

7.4 

5.9 

Lesney 

32p 

32p 

«p 

3A 

7.0 

Mettoy 

30p 

30P 

10ip 

8.5 

2^ 

Spear J. W. 

82p 

89p 

551 p 

2J> 

11A 


Economists have discussed 
j this study m detail. One simple 
! fact io emerge is that while 
, earnings are rising faster than 
prices, income is likely to 
! exceed expenditure, and surplus 
'cash will be available for invest- 
i ment. Leaving it in hard cash, 
or in a current bank account, 
exposes it to the full effects of 
inflation. 

An important factor In port- 
folio planning is the depreciation 
l of assets due to inflation, but 
! this tends to be overlooked. A 


lot has been written on the need 
for careful. planning regarding 
long term savings requirements. 
Such care should be exercised 
In fixing the level of short-term 
holdings. 

Investors should reraemher 
that actually holding cash is an 
investment decision, and should 
be part of the planning rather 
than just happen. The rate of 
depreciation on cash assets from 
inflation can be reduced slightly 
by putting surplus money into a 
building society, deposit account 
or alternatively by holding short- 
dated gilts or local authority 
yearling bonds. AH these possi- 
bilities should be considered 
with the same care as is applied 
in picking a long-term invest- 
ment 


SA YE contract 

The use of yields in deciding 
on the choice of investments 
is now being more readily ac- 
cepted by the public, rather than 
just concentrating on the mone- 
tary returns. The discussion on 
the new inflation-linked .savings 
contracts has done much in this 
area and many investors are 
making the SAVE contract an 
integral part of their medium- 
term portfolio simply on yield 
considerations. 

Life Assurance companies 
could do more in this respect. 
They continue to emphasise the 
straight monetary gain at 
maturity on a with-profit endow- 
ment assurance policy. Yet the 
actual yield is in the range 8-9 
per cent, net after allowing for 
the tax relief on premiums — not 
very attractive against a long- 
term inflation rate in double 
figures. 
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13. SA. is ioo% sdf-snjfidmtMtg 
food, 6o% as io oil. .. 

' 3.TheFordAdminictEasonis , 
fwr*4wrfwtly'i yflamg fi» imwmy 
out of recession. \ 

4. The rate tit inflatroa fa 
anriripmed to bcrcdoced t p-befa w 

. 6%^ pLa.withm dgfrteen month**. 

<. Both political parries and the ' 


K. Both political parties ana me 
, Labour Unions arc totally 
committed to s capitaJiw economy 
and all recognise me need for 
profits and understand the rok of 
shareboldea and dividends in the 
system, ■ 

(. There are-no government 
controls of pikes, incomes « 
dividends in tJ.S A, and none 
«rc expected lL the ipreseabie 
jtnure. . 

7. U.S. equities arc attractively . 
valued in terms ofp.'ersdos and 
as>et values leJanve to previous ■■ 
valumions. . 

The above factors ia . 

Schlesingers' view, an 
^’erwhetoj^acgunKfflt in&vom 

35^0 mike 
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With good reason r as a self-employed 
man he was allowed full tax relief on 
Contributions towardshis own pension. So 
he was able to retire in comfort. 

But to get the best pension he needed 
more than ^ the Inland Revenue. He needed 
an NPI Self-Employed Retirement Plan, 
which not only provided a pension, but a 
substantial tax-free cash sum as. well. 

And now he is enjoying the best pension 
possible : in an independent survey 2 years 
r unning , NPI’s Plan was shown to have 
produced the highest pension of any similar 
plan in the UK. 

. But it ! s not only the self-employed who 
benefit from NPI’s investment skills and 


long experience. We have a range of pension 
plans to produce the best retirement 
benefits for all employees - including 
directors and keyexecutives. 

And we can help you with more than 
just retirement. Wefrave policies to help 
solve financial problems of every kind - from 
investments house purchase - profitably . 
and efficiently. ■ 

That’s exactly what we’ve been doing 
for our policyholders for 140 years. 

Write or telephone and we’ll send you 
details of our. policies. National Provident 
— -s! Institution, 48 Gracechurch 
\ Street, London EC 3 V 0 BB. 
j Telephone: 01-623 4200. 


exclusive to 

SCHLESENGERS 




01-409 3100 


National 


4 > ; - . - Solving problems with life assurance since 1835. 

.Established 1835. Assets £150 million. 
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Appeal against tax computatioi t 


Cat ani^iouse 


EY OUR LEGAL STAFF 


No - legal responsibility can bcl 
accepted by the Financial Tunes i 
for the answer*, ghrea- in. theft; 
columns. All . %nipuri«s wifl be| 
answered by post as coon as ! 
possible. i 




1 am aged C3. retired, with You should senre notice of premium market If you sold Capital Gains Taa^ and subject to Manx 

income (solely from appeal against the repayment to a UJG resident you would assuming uo market price cent. What is ti 

investments) around flJJSO computation within 30 days of receive the proceeds in sterling movement daring the interim? regarding UJL ( 
of which more than fonr-fifths the day on which it reached and should ensure that the. price There is nothing to prevent Tax? 

is derived from fixed you, in accordance with Section you get reflects the value of the you from selling, your shares On the basis of 

interest stocks. 42 <3l at the Taxes Manage- property including the premium, with benefit of premium before tails you gave i 

In reply to my submission meat Act 1970. You might like However, there are circum- you emigrate and buv*n* them say that the Dll 

of vouchers for part of the to elect that the appeal be stances in which the proceeds again afterwards excluding the tax, is unlikely t 

p-csent income-tax year, brought before the Special Com- would not be premium worthy, premium. We should point out, cenL. making a 

claiming refund for the raissumers. rather’ than the The transaction would in any however, that if Vo a do this, of 30 psr cei 

marriage allowance, the warrant General Commissioners, in case require official permission,", it will mean that the resulting 
received together with Form accordance with- paragraph and you should make applies- sale proceeds will eoum as part T^InmtilMfr 

HA37A-2 showed that before 1 il* of schedule 2 to the tion to the -Bank of England of your sterling assets and be X **W*«M^g 

payment a deduction of an Management Act The letter through your bank, when the subject to. the ■ restriction on ■nPYttllKKIf 

estimated investment income giving notice of appeal should exact position should be the amount, of assets that' may Jr*"* ****■&&** 


leaders head for the EquatOr 


riret price 


subject to Manx tax of 221 per 
cent. What is the position 


THE GAME of -cat and" arouse? Y — 
continues between *.tfie two tead-^T 


w, 1'* j'fl 






Sale of a flat 


ILV37A-2 showed that before 1 i 1 > of schedule 2 to tl 

payment a deduction of an Management AcL The letti 

estimated investment income giving notice of appeal sfaoul 

surcharge of 10 per cent, had outline the grounds, 
been made on £2,000 gross, ■■ 

income I have not, and may Slnlfl /)/ ft Tint 

-sever receive, amounting to , tL U J M J lul 

£100. This has never happened /# j A/In ft fl 
in Tore. Can yon quote chapter 

and verse for this deduction. In 1970. while resident in the 
and can I oppose it? What do U.K- 1 bought a leasehold flat 
you suggest 1 do ? in Malta, which was then 

Tne 10 per cent, surcharge on still part of the Sterling Area, 
investment income between Should I now sell.lhc flat 
£3 .000 and £2,000 was imposed to another U.K. resident would 
in r 1974-75 by section 5 of the he have to pay the dollar 
Finance Act 1975, and was im- premium and. If so, would 
posed for the current year by I benefit from it? Should the 
section 25 of the Finance (No. purchaser be resident outside 
2) Act KC5. These Acts re- the GJv.. would I benefit 


Act. The letter through your bank, when the subject to. the • restriction on - 

of appeal should exact position should be the amount. of assets thatmay 


Last week-end? they 
laterally 140 miles apart to -.the" 1 -; 
south of the Canaries hot-each' T 
equidistant from the starting-^ 
line. They passed Cape "Verde 
.j Islands, which lie between-3Gfl 


The latest 
position : 




clarified. 




emigrant . 

I recency inherited a portfolio 
of “ London registered” 

South African shares. I am 
moving abroad to live and 
would like to know whether, 
with regard to the investment 
dollar premium, it would be 
to my advantage to sell 
these shares whilst still a 
U.K. resident and buy them 
back once I have moved. 
Would the price I get include 
the dollar premium (less 25 


ceived the Royal Assent on from any dollar premium? the dollar premium (less 25 
March 13 and August 1 respec- Dependin? on the circumstances per cenL of it), and the 
. lively. Incidentally," you will in which your -flat in Malta was subsequent 'purchase price 
not have to bear the full bought, it appears quite likely exclude It? Could you give 
burden much longer, since the that the proceeds from selling a simple example of the sell 

in per cent, surcharge will only it would be premium-worthy, and later boy-back arithmetic 

apply to the £l,5Q0-£2 1 0flQ band If you sold it to a non-U-K. Involved, say, on a hypo- 

ox investment income for the resident, you would be paid in (helical holding of 200 gold 

year in which your 65th birth- foreign currency which could be shares quoted at £10 each, 
day falls, and subsequent years, sold through Hie currency disregarding dealing costs and 


: — — _ "V- __ , r , « . wEicu ue oetweeUrSUfi 

be transferred abroad. If you *onr issue of August 2 c ^ Jed [and 450 miles west of Seflegatr 
hold the securities, these may a **2*17 to a question regarding j with Kriter, battling with 

be taken abroad without being building extensions of np to tropical storms, to the eaw jjf.'" 

deducted from the basic allow- u5 cubic metres which did not; all the islands and Great Britain- J 
ance. require planning permission. * " 

If you sold your shares in Would you inform me on whatj rr — " 

London at £10 each including origin^) base figure this in- j From next week, reports oi • - 
premium, your proceeds would crease ® allowed. For example, «*.. cllmer race will be xintY' 
be £1.000 of which you would I extended a cottage to 1957 for; SLS5SJTJS; ; 

have to use a quarter to buy unconditional planning ** 

premium currency for exchange permission was granted. Am I 1 ••". 

back into sterling- at the cur- now allowed a further statutory; “J* 

rent MdlMge'rate. The pur- 115 cubic metres? : =ne reewei On Sihmb,- 

chase price of the securities for The ' relevant Order refers tol “ er ? roller reg orte 

a non-resident of the U.K. using extensions by which the originaf | u,e rweelrs progress, 
a Stock Exchange conversion cubic content of the dwelling- j «ludxpg a chart shmring ;.^ 

factor of say 0.6 would be £6 house is exceeded by “one-tenth f - latest position. 


j .jyr 

4-4-- 


Iirqt 


- 3oP— - — i ji 

. • v r i : ’•{/■' 
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JGScBBJ 

'nftbAY 


CMKVtm b- 


IlFies 


A gain in the 
Isle of Man 


with a maximum of 115 cubic [ 

raetTK. If. therefore, the ex-r “ rr - • 

tension which has already been j n straggling with ealms'hetieen 
made amounts to or exceeds -the islands of St. Lucia afitfiSti.:' 
one-tenth of the original build-- Nicholas 210-miles Farther ripest, 
ing no further extension can be! From here, with ..tbe- tori-," 


- ; lwtk'wfe ..i. . : J? 

td=: -v\ 

- ; . ? : i \ ’*■> -j 


fit ESCAPE 

nth day _ 


WtIDfflff I. I 

! t PB-ftTOB 



iplomatic status 


I have a property 'to the mg no further extension can be! nere, with ..the ■*»«-; 

Isle of Man which I have to made without consent, "and 

sell and expect to’ show a gain does not matter for this. purpose : }S r °tte BriSh°and ^ fSSS’ 
of approximately £6,000 on the ^at the earlier extension wasj equiTa j ent ^ yaS^ 

purchase .^iee. -This gain is ®a“* wrI “ 1 planning consent. t converged, Gnat Britafit*- "IT 
. Similarly on the balance up to tracking to the east and Kriter 

one-tenth of the original cubic: a little to the west, both meetoig 
content may be made np where )*be southerly winds predicted ito 
tlie previous extension - falls almanacs and aiming to crn«i 
sJiort of the oue-tenth. The i the Equator ^ & about 2D degrees 


}/■ KHITEB JL 

TSlbDAY 



? £ tost MY f 

1 Brazil ft - ■ 
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ROUTE OF THE PATHUfiCK^ 
SHOWING GARY POSUtOHS 

2rf= 
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. 1869-1870 ; 


» am serving in an international nffire 
organisation in London, having organ 

full diplomatic status and my own i . _ . - 

salary is exempt from U.K. limited type, you will remain as you are not ordinarily res£ declarations on your behalf cubic metres. • * • mends that ^Jps* keep* towaiS divulged their tnie ideritity average to 6.S knots. 

Income tax. Am I liable to liable to tax on personal invest- dent here, you will. be exempt when presenting -each interest m the South Amerioan side of the aDd - gave Gl ^f t - a - fbe northerly half i 

pay tax on the following: mciit income (for example, your from tax on the interest. on any coupon for payment rffiJIS IP u>t tf\ South. Atlantic high .prepare dubiously misleading position compass vrili begin lo fi 

li) Interest on deposit English bank deposit interest) of the 35 British Government For exchange control pur- AXUU '* C w area, centred on St. .Helena. *® 11 

accounts in England; on the basis applicable to tax- securities whose terms of issue poses, your residential status a €OtfWailV " { £ a °S h a«*e™ ^ “SS* Gm'Sd Jo 1 ?? ^ss^^weeto^d ! 1 ^" * 

(ii) inters on such British payers in general. provide for such exemption, will be determined by the Bank “ •2F*«?’5E 3 SSl? 0 the aklS Sft SiS : M M&M ~tt 

Government seen titles as can Since you have only been You will find these securities of England (taking Into account ln a re ply in your issue of }SJ e e gator of the British yacht- This Sydney the. leaders wiU-h! 

be hold Iv. noo-rcsidenis living in the U.K. for 18 whose terms of issue provide circumstances not mentioned in you say that recovery 1 r i\j. te all friendly gamesmanship- ‘ Oover the remaining 9,870 

without payment of tax? months and are unlikely to stay for such exemption. You will your letter) and you should of possession of premises let | ’ V. The Italians aboard CS e RB II ^ 60 days averaging 1% 

By virtue of my diplomatic for more than three years in find these securities are lnd> consult your U.K bank as soon is Possible if they have ‘ fTncked J f . Bruseuelli are 300 miles astern J® J. ^ ay or ^ fronts. Rj 

status can l a.sk my bauk here ail, you will probably be re- cated by pairs of double obeli as conveniently possible, if you to a company. Could of the leaders and are now, as bering that during her# 

to consult r my account as a garded as resident but not in the Financial Times share have not' already done "so. F 00 me know your Thprsday momjpg the allowed by tbe ruies, roporti^ wo years ago from _ Cape 

non-resident account? I have ordinarily resident here, for information" service pages. To Among the matters, which will authority for this, which Si^idSt twice C S^°^tch^ S Rc^g%i^^ a 

lived »n England for a year tax purposes. obtain payment of the interest affect your exchange control doesnotappear^o be to Kritw. *S5« « ‘J5S* Great^ E^Spe I. ^ Britain U a^raged- 

and a hal. to my present As a person not ordinarily ort registered securities without position are your nationality Kent Acts. sighted the sails of Great mated 550 miles behind the is possible but will he-'a 

capacity and am expected to resident here, yon could serve deduction of tape,' you should and the particular organisation This principle arises from toe J Britain II ahead • on -starboard “leaders, just south, of Cape Venle nxh thing. ' 

stay here for another 18 a notice on your bank under complete a form A3 as soon as which you serve, as well as the inability of a company to occupy itaek. It was apparent that the Islands. wmmmmmmmmmmmmmmmmmmm 

months. * section 17(4), Taxes Manage- .possible after purchase; these period which you " expect to a dw’eliinghouse as its residence. I J*?** 8 * 1 <***’ watching * afiewL- Tprogress has slowed during the INSURANCE ' ' 

The extent of immunity from ment Act 1970, relieving them forms are -issued by the spend within the Scheduled A company may be protected as!, . 1° . see *b® French amFpart week as Great Britain II • . „ 

L.K. taxation afforded to of their obligation to report Inspector of Foreign -Dividends, Territories (that is. the UK, to rent, but not as to^ possession: }™ai d ?S2f r Rat U rt!? K Swi5i ' John PlnBp ? ndi ^ ,ose< 

officers of international organi- your deposit interest to the 1, Blagdon Roadj New Malden, Channel Islands, "Isle of Man. see Megarry’s 'Rent Acts lftbW? ^thr^ imD^im^tiiatlhS^^ ■ SS whS* ***** U resa ™ e bis i 

sations varies according to the Inland Revenue. This does not. Surrey KT3 4BB. If the securi- Irish Republic and Gibraltar). Ed. Vol. 1. p.126. I were -iW v»oht ' iLZSSrSSl JEZSrJriS 7 " 


figure of 115 cubic metres isl w ^' 


and . tricked . Great Equator. Great Britain's 


non-resident account? I have 
lived in England for a year 
and a hui; to my present 
capacity and am expected to 
stay here for another 18 
months. * 


Svdney 100 rears aeo recant 5110 roey naa seen, in mues, or a orop irom 
men£ that Si*? kS? divulged their tree identity average to 6.S knots. * 

th? %^AmSir3dfl Great Britain ill a from the northerly half r 
South Atlantic high piSSe dubi0usl - v misleading position compass will begin to fi 
area, centred on St. Helena- weU ' t0 ^ ea8t - ni > doabt hoping as -they progress southward 
though modem vachts vrith tfiPir to -doubts in the the. Equator which they, hi 

' more effirient riimiaeK minds of Mike GUI and John cross this. weelwntL 

■«“ ski PP® r «“* *"* ' To beatPatriarc^s -Q, 
,‘Se e recommenaea carn^.a gu(or Qf the BriUsb y acht . ^ Sydney the. leaders will -hi 

j ’ r ?A is all friendly gamesmanship. ‘ dover the remaining 9,870 

: - - The Italians aboard CS e RB II ^ B0 days; averaging 198 

Tricked ^ - Brusenem are 300 miles astern P « or &2 knots.; Ri 

■ of the leaders and are now, as bering- that during her# 

On Thursday morning, the allowed by the rules, reporting two years "ago from; Cape; 
neck-and-neck struggle became, toeir posi tion .to race control only to, Sydney^- 6,000 miles fli 


INSURANCE 


TAXATION AND THE INVESTOR 


."s: ijr ;4fe - ■ . ■ J • . 


APPOINTMENTS 

' - '.j .. ' -i — . v J 

- j s . ''I ,»l- . ■* . . 

Mr. D. Ins 


; 'K ~ Ci • *A *! 


- ' EY JOHN CHOWN. TAXATION CORRESPONDENT „ - r / w ■ • ' 

; Mr.- Douglas Insole has been tive vice-president and- head of Langden M. Smith.- vice-pies 

, appointed a director of TROL- the International Banking Depart- will assist Mr. Scufly on &* 

• EVERY YEAR ~or so I produce course, exceeded in the first (fix Report— “If we could not take tcnanCe of an acceptable lake advantage of the oppOr- SFRVTr¥s mSSiS? 3 ®?™ tS 1 XlSL* *5^ rejOacbMC - 

£ S 13 year ’ bu l *S r l V " of himself tunity toboSiw up.to.^W S® r. £SH Si 

-.some of the elementary prm- most people that was merely the of -purchasing power .is toe and bis spouse, with provision on an owner-occupied house. Cambridge University, Essex and- NATIONAL LTD. (BTJ), its headquarters cro dp re spa 

; . cipies of tax planning, to an recovery, of past money -losses npisnal thing to-be expected, we for children coming a close Even if interest is not deduct- E ^iand cricketer and former wholly-owned London ' merchant- for the bank's Canadian biu 

-■ ideal world, from an author’s which still left them worse off think Our review would be second. ible there is a real profit in c h al^^ ^a l, of 4he. English selectors bankbig subsidiary. . Mr. Jan R. Mr, John W. Lapsley; vice- 

;; point of view, one would simply in real capital terms tharutfiey beating the air,- for It will be , „ ' . borrowin'* at 15 w-rnri- tn previous^ with Geo. Bnuun, managing director,: has dent and r : assistant, g * 

M T laddng tte condition whia. is Main aim - SSZJSSSZSLJSE S.rTm't ■: SS'r 6 SSlK" £iUnf £& 

... article out of the file, make a in any case 2o per cpnt.' a necessary assumption on T at 20 per cent even 'though charge D f its private house- u F n 9T ,ip| G 'hflS hppn nlapiori o J. , 


... article out' or me me, maxe a in any case 2o per cent, a necessary assumption on . meetlne ^ first at 20 per cent even though Ichar-e of its private house- has b ecu‘ elected a 

-- r - few editorial amendments and growth is not enough, as capi- which to build a satisfactory ^ rueetmg tne nm objective . ioflation mav hiifbiiildmi? activities he left “ , tST ™ 0 a 

then reprint it for the benefit of fal gains tax is caicilated to tax structure or a satisfactore ?? main aim must be to ob- If™™*! motion Mr. A. 


of Town and City Properties. 
* 


«u«,-uwi, W1UJ icapuu- Mr * R f-rfKtv hac 

a PP oin ted a divisional direct 

vestment , banking activities of HARLEY TILE. ’ 


then reprint it for the benefit of tal gains tax is calculated to tax structure or a satisfactory “ ™ usl e Jf., 00 ’ 25 pe- cent •? \ peys in 197Q and joined the Board .ihiii^fn* t i, A Mr - A- ®* Gresty has 

>-* new readers. moody terms and therefore distribution of the total tax ^rn on capital or ^ ce »* r-r of Town and City Properties. ^ *PP°f« e v d «*** 

y, There is the old joke about the catcher inflationary gains as burden. Indeed if we. had ^ be ^ . Mr. R. S. rauott has been SIlPS $ Bu£ . V- 

economic professor who was well as real ones. ^ A 35 per thought that. _ we would be . appointed deputy managing direc- a^SIM mstitntions' m Europe Jz .v, 

asked why he always set the cent. Increase in tiie'. value of a obliged to assume a persistent J* 115 ' Un ^ er ^ osen ’ P rpTlded ^ or “" tor of the' CMSIMONWEALTH hnd the- Middle Ea$t :?■’ ■ Mr, _>V. J. -lva|ipi^ 

same examination questions portfolio is jteeded ’to -protect Recline in the purchasing power ^ K P L a_ sensible pnd RAMnNG CORPORATION- follow- C-".'". »***-"■ ' - 

•: each year. He replied “to other the real Vaftife* of assets udder meney. even a slow one! our w J Ss„Sf retirement of ^ *■ v - V MORGAN GUARANTY TRUST ’SS^Sf%L 

'."-subjects they change, the que* a 25 pea cent inflattorf amtthe . : «=amination -of the • problem **** ^Siuott’.iuccessor as general 

'Htions, In economics we keep present capital gains-Iaxis, in .dealing with., an inflationary t . rhKffKruw >■* Jr ^5 tai1 m d “® course - . ' manager of the COMMON) VE.^LTH' p<>r * s tI ” t t * T - ^? bert v - Littdsay, Ko ipshtt will continue, as 

l.:.the questions, but change -the’ effect, a- ‘‘wealth las'* at a rate element in profits which are me. enecuve tax our- i n to-day’s conditions, one of DEVELOPMENT BANK OF AUS-? 8 en j^ T - vice-president and general and duel - extecatLye- 1. 

-"answers." So it is with tax. The of abqut 7J.-per cent,, even-; for computed without allowance for - v . , the best investments 'one 'can TRAUA is Mr. Ahvyn Ridiard^ “*“*25 A , rto---Egiuipme , ji 


' V £ i ? 


" j recent tax changes. dusipn.” S ■ 108 ™ u P° n wivenonent pa tot on which one cap make * 

lRCOTtie unu gains The- recently pubfitoed' One would have thought that ^^“/tiesat a discount. Hq may specific recommendations, hut Mr. D. C Simpson - is to join the 

; The first point I always make Sandilands Report on Inflation based with a virtual certainty “ ere ®Y be ai, * e to obtain per- anyone with high earnings might |£2,7Tr-i5r,’VT^vSrt»^9Sc. C ^ N_ 
. '.is still valid to-day. Tax planning Accounting has a Jot to’ say of a negative rate of return “ aps f P er rostead. of 1 we jj consider taking time off to w ) 

'is but one aspect of general about the effects of inflation on on ; capital.^^saving would cent, net on his capital, and fuj^er his educatjs>n,;-'to im- his three-ySrcontract as indiS 

financial planning and the object company profits and pn ' the regarded as Irrational. Anthony .y? wlfi i a T.i aU o w toS K for J "* prove his skills or to ^generate trial Directer for Wales, Welsh 
J" should never be to minimise tax taxation, of "such profits. ; At Harris, on September^ .nation, the difference to between some interest, perhaps * hobby Office, expires this month.' 

'but to maximise what is left many points in their- report cussed certain reasons why 1,5 17 per cent, and^minus interest,’ which. will ensure his -* 

L- after tax. to the past I have they touch oq tax issues which people might nevertheless save '*4 P5 T cent., it is obviously bene- continued ability to' be a high Ji'Ji; S“* r -/rf raeriy ' 

"developed this point by explain- they admit?' go beyond -their, and I have myself hinted at ^ t0 ^ ume ** effi ‘ earner. . g£J£g«5 ^ItaSi^SSSS' 

ing the different tax treat- terms of reference and they these reasons in earlier articles. cie ^ pol \ c \ . It "may be' better to forego managing doctor of its sfflS 

ment of eertam types of return recommend a thorough review If, in fact, people do go on Obviously if one can find jin Moon salarv where this kilt-making company F. J. BACON; 
on assets. of the ..basis of - taxation, saving even though they sre, investment w'hfch will .out-per- W[>lHd b e worth "o nlv sav £700 Kernel Hempstead. Mr. Malcolm 

For instance £100 of dividend (Between the submission of the convinced of "the reality ot con- form fiyxed interest securities --d ^ devote the time r'umS w ec - or 

may be worth £65 to one tax-: Report to the. Government and - tinning ' negative rates, one to money terms this should be S broSe^ oS exSrie^ the BJid J 

payer and only £2 to another, its publication, it was to fact row to the fn^tentog cot chosen everi though it lap the Jid^SlU'^Ser St £TO0 ia?ed marketing diicS'r tfth rSpon- 

while £100 of long term gain to announced that . . Prof essor elusion that there may- be np rate, of inflation. Logically one wou ]d- present investment aibilj V for sales and design, 
gilt edged securities is worth Meade is to undertake such an effective sanction against con- should deduct a contingent cjrcuI ^tanees, fall in value to Mp P n M 

£100 to each of them. I was then inquiry.) turned moneta^irresponsibiljty liability to capital gains tax j th ^ £m e Mn E 2 an ' 

able to develop the principles ^ . - by Governments from the rate of appreciation, - ^ SS ^ been YJSSSJ^ 

" by which one chooses between COStS Olid prices . . ..The economic effects of per- even though this liability, may », director of BARcSEk * aits. 

various types of capital gain The Report stretches its sistent negative returns are, on.be postponed into the future. iyKfy.on.tita TKALIA holdings. 

and inconip. terms of reference in its any assumptions-, disastrous. We It is 1 still possible to la void A skill acquired with the time **• 

Although tax law has changed comments on the treatment Of hear about the eviIs of “double capital gains tax on assets held might M exploited in a happier Mr. R. D. Harnett has ceased 

very much for the worse, capital gains. They say - the digit", inflation. We are now by on death and because . Capital future when Sir Geoffrey Howe's SJ&jgS? SfjvPm? d, J c! f, tor . o£ 

notably with the introduction of tax on , capital gains as at a very cleaT margin the only in- gains tax may be postponed for aim of a 50 per cent tax rate is £ NtehotesFreemSo^i 

Capital " Transfer Tax, and present framed, makes no speci- dus trial country with double many years after the app.recia- achieved, or, if the country fails viously 'joint mamagins dSrcctor 
although I have devoted a large Sc allowance for changes in digit negative rates of return. It tion has taken place, the effee- to overcome its political prob- becomes group managi ng d irector 
proportion of my articles over costs and prices. It seems clear is this politician-created ■ situa- tive rate on unrealised gains le ms. abroad. of SffiMSSEN, HUNTER. Mr. 

: - the past 18 months to discussing that some such allowance ought tion which ensures that there should logically be regarded as An obvious extension of this .^enueto BaU is appointed man*g- 
these changes, the problems to be made. Otherwise ... the will be'little or no industrial in- somewhat less than the principle is that anyone to a « A^nroBOOKS and 

created are overshadowed by capital gains tax ceases to be vestment, and therefore an in- nominal 30 per cent. ! -. position to do so should give iia'ruming director of u£ 0I ep 

"" the central problem that nearly purely a tax on capital gains exorably rising level of uneru- Certain assets, such as .owner- his children the opportunity to GROUP of companies, 
al] investors are now earning a and becomes "in part a ta-g on ployment. It is emphatically not occupied houses and chattels Jeara foreign la n guages and to ★ 

native real rate of return on caoital and one which, at ore- a failure of the institutiops of sold for less than £1,000 escape develop internationally saleable Mr. Carlos JL Canal, Jr^ exeeu- 

their assets. sent rates of tax and inflation, the City of London. Industrial GGT .and other things' being skills. This would provide a far 7 mvftR 

With luck one can earn about rapidly becomes confiscatory... investment at negative real equal , these can be.', more more secure future than any c wwuons 

12 per cent. Interest on liquid The problem is aggravated by returns .is both irrational and efficient investments to hold- attempt, to give .financial assist- Poston No. go. 

funds, but if the value of the the imposition (actual or pro- irresponsible. If one can hold such assets ance by the creation of trusts or ? 

underlying capital is being posed) of new taxes on private To return to my main theme, against borrowed money, one other means. • ■ white' d«5« h?q n «f3.V AS* 

eroded at the rate of 25 pet capital— the capital transfer tax the art of tax planning consists obtains a real benefit even if In short the logical reaction 6 p .q 8 fQ) ch k.R270vp^, : 
cent, per annum this is a nega- and the wealth tax. These . of maximising after-tax benefits, the appreciation to the value to the present financial and fiscal FocQ: s Q-N5 chi K-R2 (PvO is 
live real return of 13 per cent'- taxes reinforce the need to an. and this in turn involves an of the assets does not keep scene is to spend and have a stalemate); fl Q-R5 C h, K-Ni- io 
Yet the tax system taxes the 12 inflationary era for a tax sys- analysis of priorities. pace with inflation, provided good time while you can. For Q-N5 cb! with stalemate or per- 

ner cent, gross return at penal tern to distinguish clearly and Obviously there Is a choice be- the rate of increase . (after, most investors this policy .will petual check, 
rates which take no account fairiy between taxable gains on tween present consumption and allowing for capital gains tax seem irresponsible (although it t& Problem No.- 80. x 

whatsoever of the inflationary the one hand and taxable 'future consumption and it may if any) exceeds the effective is less irresponsible than the SSfr \ {J“S2* r 2 • Tf 1 — 

component in the yield! capital on the other/' still be rational to defer con- interest cost an the borrowing- Government's -policies which JfV: sSJ* ° r Ji 2 RxN. 

Similarly few investors can The Sandilands Committee sumption even though the If the interest cost is tax have made it advisable), and oJi «r if N R7^9 Sxn Kdl; 2 
genuinely point to portfolios point out that no serious in- traditional assumption that deductible the effective cost -is they may therefore prefer to 1 

' consistently appreciating in. quiry into, the tax system . has there-'' is. a real benefit from the actual rate corrected . for devote time from current iaxable — - — 

•value at a rate ot 25 per cent been undertaken since Raddlffe postponement has been over- th e taxpayer’s marginal rate of activities to developing skills Tnit*. ,** 04 ,* aiuv.dov, 


.tog low coupon Government point on which one can niake 


dipping business. 


chief general manager, G« 
Accident Fire and life Assui 


and- shipping department. Mr. elected deputy president. 


PUT new 

VALUE . 
ON YOUR 
SHARES 


Mr. P. £>. Scott - Maxwell, man- "■ -iS * ™ JL W 

aging director of Vickers Aus-. .' 7 ... 1 . "... 

tralia. has been appointed a -• ■ ^ -w-m* « ~ :.-v 

SBSfi h^ s cock aus - S H AS ES •• 

Mr. R. D. Harnett has ceased o ' - j , . - r| 

suSis^. {ggfgg tU ^ tor ..° t GQIlsld ? r h0 ^- y° u could Ghdiige stock marke- i 

this Mr. Nicholas Freemanf'p^ glOOIO IDtO good iiewS OH some Of your <aHa | 

viouslv loint manasin? rfi „• - 1 - , * - - •• • «•"- n 


Ey®) during the continued inarket depression 
good - many shareholders haye . . realised - tha / : 
stocks which may make depressing reading cai ' 

■ be converted through Help the Aged into lasting 
benefit for, the lonely and needy. 


interesting information to: 


Obviously there is a choice be- the rate of increase . (after, most Investors this policy .will petual check, 
ween presenr consumption and allowing for capital gains tax seem irresponsible (although it Solution to- Problem No.- 80. 1 


The Hon. Treasurer, the Rt. Hon. Lord Maybray- ' 
Kinff. Hein the A ^d Nnom fine e 


King t HeIp the Aged, Room FT3S, 8, Denman 
^S^feet, London WlA 2A?. 

•^•£150 inscribes a ^ name on the Founder’s 

; Plaque of a new Day Centre. . 




nor annum to keep pace with in 1855- and- they make a telling thrown. The first priority for tax. and it will nearly always which can be sold in the future] IfeSSSBT \ 


- fu-r aiiuwi *v mui ui —— — . - — * . r . , , . . \ . . . — _ . . — I «>i-n utjr m.if. n . 

1 inflation. This rate was, of. quototiop^: from .the Radcliffe -the tovestor is often the mato-. be right, where possible*, .to on more favourable terms. j y^°'n.y e ™ m ^ rosUBr ^ 


X00 names a hospital bed in memory in 
: : v! India o^ Asia. • 5 : 
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THE RENAULT »TS 
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X.: 


r JAMES ENSOR 

\ l THE arrival uf ibe executive oars, that they have 
.-, tit 3(JTS and tho Peugeot faced iinct* - rheir introduction. 
•'-. .-hich will forth be orrsjie Fur I have little hesHalinn in 
month, all three uf the s u« posting " that' ■ the Vee Six 
■•(jfaeiurers who . t-olkxhnr- engine. designed and developed 
• Cl - on tin.* P'rariLii^Swsrd^h by Peugeot, hiit manufacturi-d 
. ire Vce Sis engine, will by a joint I yawned company ai 
rh-«:ii' launched their cars in Duuvrin In Northern France, is 
?'_n. . the smoothest and quietest of 

V Vnlv " - 04 has been '» Europe. 

fnr sunie motiilis U leeks, perhaps, the outright 
5. r;4l at £4.461 for the most power of Hover’s Jjig Vne Eight. 
^ model, righl up to £5.31H> or The punchy response of 
he luxuriously equipped BMW’s’ straight sui-cylindcr 
viatic C.L. engine, but- hath of the tnu 

• . \ Renault- i» available , n that 1 have .su tar driven (Volvo 
: urn- version, the TS * nd ^-naulli are -remarkable 

_ *h then- hi a choice of for lheir abiIll >' 10 ™« “ ffnrt - 
^ ■al gearbox or an auto- l*"*** and silently at high mutor- 
developed jmnily with v ‘ 3 ^ speeds. *'•. '-•• 

■oi U Will cost between . Although the three -cur# share 
i and I'-l.tNlfi, with th«; an engine, and j in the case of 
being settled at tile last the two French models, a trans- 
rlc moment. The Peugeot mission, they are utterly clir- 
'il most certainly he- priced {^ rent iD uharacier. The. Renault 
II iintwpen Renault -rml hke its smaller staolemates. is 

- 11 bc ™ een liMl ® ul1 full j>f verve. -with; wry: ..soft 

scats, a itoft. suspension: and a 
arrival of these three clam-like ability 4a hold op to the 
' is bound to make r.uad provide ii by its /ronr-wheel 

- ep impression on ihe drive layout. It is. undoubtedly 
. - -b executive car market, the most sportingly* conceived 

.two nf the couipahieis nf the trio. . 

- and Peugeot, arc already The Volvo, on the other hand, 
: ‘y entrenched- in the two j s ^up^rbly solid and. well con- 

• market, and despite fuel strutted, a heavy durable car 
. there are many owners W |tj, a jj the safely features and 
.-ig to trade up to some- rust -resist ins properties . for 

a bn tuor-e uorafurtable which Volvo is famed. .Jbrt the 
mwerful. automatic version, which ’■! have 

ault. too. has. ’a remark- tried roost . extensively,. l it is 

- strong image with the hardly a spotting car. end its 
.. i-sional classes in Britain, roadholding will not match that 

• suggests, that it .should of the Renault Nevertheless, 
•■ile to p eject , itself into a it covers the groundjat .a sub- 

price class with relatively stantial pace for -a rather, big. 

. difficulty. * heavy car: it is cqinfftrtabk*. 

‘ -.ether, the three represent secure and an ideal low vehicle 
strongest challenge to-, the fof boats or -farayansL 

* 3500 ^wd ihe- Ford . The Peugeot; unfortunately, 
— <tda. ax the typical.. British 1 .have, not yet . bueft.ahWtn 


drive. But I. havel little doubt 
that, it too, will display Ihe 
characteristics of .the Peugeot 
marque, as shown hi the 304. 
f would expect. 11 to b« the 
•••nil • nth I '.Hi and 'quietest of the 
three, fur. Peugeot’s attention to 
sound deadening and damping 
is superb— and the 504 is Ihe 
quietest twu litre car that 
have driven. Tl will surely fall 
between Renault dnd Volvo in 
tcrua of the plushuess br its 
upholstery, ■ in sporting quality 
and perhaps loo in yltimate 
durability and standard uf 
linish. 

Each of ihe three, of course, 
is likely to be substantially 
more expensive Than its British 
rivals, the Rover 1 350U or the 
Kurd Granada 3000. even in 
their most luxurious form. The 
Ford Granada Ghia, by way of 
comparison. costs' £3,800 while 
the basic Granada 3Q0ff is only 
just over £3.000. But the stan- 
dard nf equipment -goes some 
way inwards justifying such a 
high price, for all three are 
well fitted nut with items like 
electric windows, central lock- 
ing f Renault), sunshine roof 
fVnlvn) or air conditioning 
(optional on the- Volvo 264 GL) 
which used tn- 4>e regarded as 
Ihe prerogatives - of the Mer- 
cedes and Jaguar.- 

The Renault offers a rear 
door, with a really substantial 
luggage capacity. The Volvo 
has its huge bumpers, protect- 
ing against damage in a 5 mph 
impact and helping to ensure 
Thai belted occupants will, be 
unharmed in . any . accident 
where the approaching speeds 
are less lhah 60 mph. ..The 
Peugeot offers- its own special, 
refinement-. • 


Bad start for Britain 


BY BEN WRIGHT 

-Ligonior, . Pennsylvania, 

Sepl. Ifl. 

THE worst has happened. The 
Great Britain and Ireland team 
has made its most disastrous- 
over start here at rain-sodden, 
and muddy Laurel Valley Golf 
Club tb/s hum id a morning by 
losing all four fourshmes in the 
21sl Ryder Cup Match. . 

The opening ceremonies sunn 
after dawn were remarkable 
only, fur the. fact tliat uuc uf 
the American .defenders, . Billy 
Cusper missed the proceedings 
by over-sleeping. 

His countrymen. Jack Nick- 
laus and Tom Weiskopf. made a 
rather sleepy start in the first 
match at eight o'clock against 
mil* potentially strongest pair 
of Brian Barnes and Bernard 
GallachcT the Scotsmen. But 
nnco they gut the*, sleep out of 
their eyes. ... ' the - Americans 
demolished our men by 5 and 

4 in n scintillating display nf 5 
under par golf in most difficult 
conditions. 

They did not hit a sinplp fair- 
way until the fourth hole — bur 
(hey pot away with it. At the 
440 yards first hole Weiskopf 
pushed his drive into a bunker 
after Barnes had si ruck the first 
blow of the match — a perfect 
one down rhe middle. But 
Nieklaus played a glorious re- 
covery tty the green, and 
Gailachcr' over-shot it. forcing 
his partner to- chip delicately 
and decisevly stone dead for a 
half in four. 

Nicklans hit the right-hand 
blinker from Ihe second tee. and 
now Weiskopf played the per- 
fect recovery 15 feel from the 
hole. iSlieklaus made no mistake 
wiih the birdie pull to put his 
side one-up. 

The British pair immediately 
pulled back lo square si the par 

5 third hole when Weiskopf 
hooked his drive into impene- 
trable woodland, and the Ameri- 
cans had to drop under penalty. 
Nicklaus squirted his next shot 
across the fairway into sand, 
and the British par was good 
enough. 

But then the Scots were 
swept aside, the Americans tak- 
ing- the next three holes. Barnes 
played a poor second shot well 
short of the fourth, green and 
Gallacher’s pitch flew .a long 
way by. Front the middle of the 
fairway^-at last — Weiskopf hit 
a glorious six iron shot and was 1 
conceded the hole and a birdie 
3. 

With the p.in stationed be- 


hind the left-hand hunker, at 
the par 3 fifth hole, Weiskopf 
wisely* played for the middle of 
the green. In trying to hook his 
bail in close, Barnes overdid it. 
and "the bole was lust lo a par 
3 when Gallaeher was strong 
with his chip. 

Tin* long .sixth was, lost to a 
birdie 4 when Weiskopf holed 
from 15 feet, and worse was to 
come.- ‘ . 

After the Americans had 
scrambled a half in four at the 
nest After a bad second shot 
from : Nicklans with hb .wedge 
coming up slum, of the green, 
Barnes 1 hit ihe hole with a won- 
derful putt from 30 yards from 
just-fihort of ihe eighth green, 
bni when things arc going 
ajiajusf y«u, the ball never drops 
in a situation like this. 

\ --a 

Crushing blow 

. ..ThiP. Americans got In their 
next 'jprush ins blow at the 430 
yardSvtiphill ninth' hole Here 
Nicklaus hit a fine, five iron 
shot six feet from the hole, and 
Weiskopf obliged with the 
birdip putt in give his Hide a 
four holes advantager — out in 
33 despite dropping^- stroke 
tu par at the rh,rd. 

The’ Seuis e«iuUi only - try tn 
hang on, bu; they could not do 
su in face uf tremendous 
Amo. iron Pimm?. NicfcJaiiy 
•holed fro m25 fed for a birdie 
from the rear fringe **f the 12lh 
hole to put his side five up and 
Weiskopf made sure uf the 
half needefl for victory at the 
sliort 14ih hole by rolling in a 
30-foot putt from the front of 
the &reen f««:- a *2, and picking 
up the' British hail. 

• ‘Ill 'the second match. Hale 
Irwin- and Gene LittJer were 
scarcely less good in over- 
whelming Maurice Bembridge 
and Norman Wood by 5 and 3 
in four under par figures. 

Here again, it was the story 
that . has haunted the British 
sihce.time immemorial. They 
ter then - men get away at The 
start. * As Irwin said: “ When 
v^e had dodged those couple uf 
bullets in the first three holes. 
We virtually took control.” But 
at leasl -.the British were not 
disgraced, in lhat they bit every 
green in regulation figures 
~qntil, the 10th. i4th and 15th— 
but they never made a birdie 
pufc.. 

.•At., the first hole. Bembridge 
droy^etn Hie right, into the trees 
and-. Wood played a -miracle 


stroke, his first in Ryder Cup 
play, by persuading his four 
iron shot under one tree and 
fading it round the next to pull 
up eight feet from the hole. But 
the putt for a win was missed, 
and so was another from a 
similar distance at the long 
third hole. The Americans had 
been let off the hook. 

They duly capitalised by win- 
ning the par 3 fifth and eighth 
holes in birdie twos. Irwin hit 
a glorious two iron shot over 
the bunker five feet, from the 
hole at the fifth and'chipped in 
Irum the right hand fringe of 
the eighth green. 

LittJer hit a bad second to 
give the British their only sui> 
cess at 'the ninth hole, and 'so 
our men turned one down. 

But Wood hie a bad drive 
into the trees to lose us the 
tenth hoie. and we had' to con- 
cede the I3th when Jfwi'n holed 
from .18 feet far a birdie throe. 
Wood having wedged through 
the green. 

The British also lost the 14th 
to the third American birdie ‘2 
when Littler floated in a lovely 
fivc iron shot, and Irwin ramnied 
in the putt from seven feet. The 
end cauic at the next in a most 
igiHiminiouy manner as the 
British made a comprehensive 
hash nf things and bowed out. 

The third mau-h in which Al 
Geibcrter and Ji 'tinny Miller 
heat Tony .1 add in and Peter 
Oosterhuiv by 3 and l was 
lightly closer, but nne felt that 
the Americans were always in 
cnntrnl. They were owe up going 
into the 14th hole, where Jackiin 
hit a horrible shot into water 
short nf the green to lose it, and 
the match was virtually thrown 
away when Oosterhuis hooked 
into th* pond from the 15th tee. 

Our best chance was ratlier 
cruelly shattered in the last 
match, when J: C. Snead and 
Lee Trevino beat Tnmmy Horton 
and Irishman John O'Leary by 
2 and 1. Horton was our strong 
man hero as his partner floun- 
dered at the start. 

A new pairing in Ryder Cup 
play, nur team ‘ were doing a 
handsome iob *md '1-up after 
11 holes. But Snead holed our 
from a bunker behind the 13th 
grepn to square the match, 
slotted .a huge putt nn.Uie next 
green to win that one and when 
O’Leary went way through the 
15th green, our chances had 
fina’ly ebhed away as the third 
consecutive hole was lost and 
our men went 2 down. 


Embankment 



BY E. P. C. COTTER 


FOR MANY years the cry used 
to bo: “ There are many people 
sleeping un ihe embankment, 
because their partners 1 wouldn't 
lead trumps.” Bui the wheel has 
turned full cycle. Now. 1 would 
say, more tor? tracts; are lost by 
premature playing of trumps. 
Let me illuMraie this by two 
hands from rubber Bridge. Here 
is the first:- 


N 

* 2 

V 1 a K 9 T 5 4 
S 7 6 2 

* K 10 

W E 

♦ A 10 5 ♦ 7 4 ■ 

r* Q .1 10 - C 8 3 2 . 

;■ 5 4 O A J'10 3 

* A Q J 9 8 * 7432 

S 

♦ K Q J 9 8 6 3- 
■ 6 

•: K Q 9 . 

+ 65 


East-West were vulnerable 
when West dealt and bid .one 
club. North said one heartland 
South after a pass from East 
jumped in f«mr spades. Against 
this West found the right lead 
when he varied with the five 
of diamonds, and East co- 
operated by playing the ten. 
assuming that the lead was a 
doublet on. Now if the declarer 
precipitately leads the trump 
King. West will win and load 
his second diamond in the Ace, 
ruff the diamond return and 
defeat' the contrail with the 
piub Ace. 

But 'South foresaw this and 
found a brilliant solution. After 
winning the first trick with his 
Oueen, he cashed Ace. King of 
hearts, discarding the diamond 
nine, and ' continued with a. 
third heart on which he threw 
his King. He- was, >pcrhaps. a 
little fortunate in that West 
could not avoid winning the 
third heart, but that does not 
detract from his loser-on-ioser 
play. 

When West led another 
diamond. South ruffed, bur it 
was still too early to play 
♦rumps. If he leads his King. 
West will win. cash his Ace of 
clubs, and put dummy in with 
another dub. Now whichever 
red card is led from the table. 
West's ■ ten nf spades will "be 


promoted and put the contract 
down. 

The declarer did not fall into 
this trap cither.. He next led a 
duh, which West won. leading 
another club to the King. But 
now South had a trump with 
which tn leave the table, and 
the contract was made. 

Thi s is what happened in the 
second deal: 

N 

♦ K 6 

A Q 5 3 
•: K 9 7 
+ K J 10 4 
W E 

+ A 9 4 2 + Q .1 8 3 

J 10 8 : K 

- Q .1 10 3 •> A 8 6 4 2 

* 6 5 - * 9 S 2 

S 

* 10 7 5- 
'.‘9 7 6 4 2 

+ A Q 7 3 

North dealr at game all and 
said one club', raising his pari- 
ner'sh response of one heart iu 
three hearts. After thought 
South went- four hearts because 
of his fir with North's clubs. 

West led the Queen of dia- 
monds. and South ruffed the 
second round. The average 
declarer now plays a trump and 
finesses the Queen. This results 
in the loss of two hearts, a 
diamond, and a spade. But this 
South was a goodish player, and 
had read a bonk or two. At 
trick three he led a trump m 
the Ace. -dropping East's singlp- 
lon King, and continued with 
the Queen of trumps. He came 
to hand with a club to lead a 
spade towards the (able. When 
West was found to have the Ace. 
the contract was made, and 
South started to deJiver a 
homily on the merits of the 
safety play. 

But though he played with 
intelligence. South did not show 
the pat.ence called for on this 
hand, frumps should not he 
tackled until ihe spade situation 
is knnwti. When West turns up 
with the Ace. note it is correct 
tn employ the safpty play in 
trumps But if East has the Ace. 
hearts must he played to lose 
no tricks, that is. South must 
assume a 2—2 break with the 
King in West’s hand. 
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CHIPST tAD lor your new Altai. . BMW, 
Laneu. Mercedes and a vnsifi|ip . deal. 

2;?rEAR-cnS> scimitar gtr, 1 ft* 



mm (MAYFAIR) LIMITED 

Sole London Di-Tritautors M 
MercttJfc*-3e*« 

• corduHv mvise voui ennuny. 

A SPECIAL OFFER 
JIT. Of men 5 If alar, t.st read June 
U-der 2 GOO miles. Me- . S0v«t 
Blue Velour Blue.- son root. Auto 

•- PAS rMlo.HR 5 cec. wtrioowv 
-tt*. halogen 

• res. ‘ 


headlights, 'radial 


. -Motif. 

'CE Coupe. Met. Red - with Black: 
Auto, trane- PAS • 

SEL.- Me1_ Silver with Bine 
ir. Aiiio. :ran* . PAS sun root. • 

PARK LANE. LONDON. VIII.. • 

- , Tel. 01-629 5B31. 
lemter ot the Normand Croup . 
M Companies. 


FAMOUS & PMSTJplOUS 
' ANCIENT INN 
SOUTHERN HOME toUNTY . 

,Retiremenr Sale-invites 
-.REASONABLE /OFFER 
T . . ON^lOsioO 
FOR FREEHOLD & CONTENTS 

Write Box E .6484; Financial 
Titnei, Iff. : ■ Ginnon Street, 
'-EC4P4BY. 


JSINESS AND INVESTMENT 
»PORTUNIT1ES 


E MANUFACTURE HIGH 
JAUTY SRR AND . ’ 
JLYBUTADIENE 
JBBERS FpR RUBBER ; \ 
<D PLASTIC INDUSTRIES 


-PETKtAI K.AUQUK A.?. 



for itiJormnlUm and samples 
■ Pletise icrile to: 
Petkim Kauyuk A.l?- 
- ; *.\ p.k! 95 : . 

Yarim.ca— Izmit-rTiirkey 1 
C^ble: Petkim Kaucuk-7-lroiit 
1 . Telex: 22422. YPET TR 


An 1 Ideal ChrrMnus 1 <jVc' 

TALIANJVIARBLH 
PAPERWEIGHTS . 

f clns's mhrU ui tjnlaS esau'fi 

idA. *1-1- nwld*. sL*r -r 
S.'rt-Jil auvlilj Torn end. 11 M«h. 

' oiiim.-i ina'iiK V AT.yRFF tesirw'i 
-i mo iFUwltni 'rqurHv null. 

Son Puaiwwaltti Ltd.. Oeot.'FTSS 
«•»-» Mran, LenUoa WIX THT. . 


. * CG.T. LOSSS 

:'Ocv firni :+f -Chartered AecouBfintS 
have dieria ' interested in ditpoiinc 

af-joore than. 75"- of a pubkc com- 
, paoir (quote withdrawn! wfiieh has 
Msabfiihed Capint Ga*m tax louei in 
exent of =£850.000. Ccmpany. whKh 
u an. Liveitmenr holding company tyith 
cub ” . assecc of approqimaulr- 
£150.000 . IjJwoW euhte a company 
to loive "a -built-in Capital Gains tax 
" • . '• problem. ‘ • 

'Write Be*- L 6498 , Flnenael Timet. 

■ M, Gonnoh Street, _ EC 4 P 4 &Y far 
detail*. . 


i LUXEMBOURG. firms 1 inlereited in 
i vcCuriRf) ■ their. Own room m an OJnce 
'service, organ I yi uon which oners tn- 
•i - lingual sccreurtes idei *«d tcindhone. 
i own icnerheaii and postal address, a. 

very roasonahle lees should write jo ooa 
J _ f Ji37i Dnaiiclal runes.. ^10 Canno* 
i ! . Street. EC4P 4 BY. .. 




APITAL TRANSFER TAX 

T ' - A Practice. Guide •: - : 

£1.75. c; Pl.-WiiiiamSi 

. A concise account of new legislation . 

' and ‘tax planning 1 ’ measures 

■-^;e forward copies' of ' CAPITAL TRANSFER 

|-enc!ose remittance ’of - ' ‘ 
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. To: C. P. Williams... , 

22 Valley Unve. hiamlfpnh; WJImsiow. Cheshire. 


, ANATOLY IvARPOV is showing: does, not intend to exchange 
•the most impressive tournament queens. The'-Bafsforti openings 
fnrin of a reieninc world book cn tljls « efe °ce- written by 
i?™ of _ British champion William 

champion once Alekhine s vie- Hartston. gives 12 . . . P-N3 as 
tones around 1 1930. .Following leading to equality'. -*- *.• 

successes at Ljubljana in June, . 13 IlR-QI. P-N3; ,^4 B-KR6,’ 
and in the USSR team champion- . B-R3; 15 BfB4)xB. BxB;'16 QxRi 
ships in July, Karpov this QxB; 17 N-B4. PsP? 
iiiredk’ clinched first" prize in ’the .Better, is 17 . . . K-Rl so as to 
prestigious lournament-cum- anticipate White's next move and 
match event at .Milan, which sub- prepare a defence by R-KN1-N2. 
stituted: for Italy's original .hope IS R-Q3 ! Q-N4: 
of staging a Karpov v. Bobby if the position 'after. IS R-Q3 
fischer match. - looks familiar, it is because’ it 

The -rewards for the players at . exactly reproduces the Balashov 
the -Leonardo -da Vinci hotel -v. Tukmakov finish given - as 
would «yen have- pleased Fischer . Position No..-;- 76 L Tukmakov 
in the days before 1 'Reykjavik played IS . . . Q-R6 and had’ lo 
sent his aspirations into the eeff- .rcsiS 13 al once afier the reply 
poraic. ; stratospfi ere. First prize N-R5r. K-N3 ch and 

was-hekrly £6.000. second nearly 21 QrNJ- mate!. Sjnejkal’s qneen 
£3,000.- , rnove is^a little better, but not 

much: 19 N-R5 would now be 
-• Karpov began con Sdently and niet by . . . Qsjvj but White 

has 'another way to achieve 
ie^Ter with 4 i points.- heating decisive attack. 

Ljubojevic,^ Unzickev and *Tr K3 (friW 20 QxRP ch. 
gigpric. - toe eighth K . B1; ^ N-K0 eh! PxN; 22 QxNP, 

round Karpov lost ms first game o-B3- 23 R-B3. OvR- 24 Pxf> 
with the 1 white pieces since be'^.’ 2 f K -Rl ReSS ' ’ ' 

played Spassky last year, re- - ' n ? 51BDSl 

signing to Andgrsson of Sweden 
a - 79-move marathon. On 
mhve 76, Anderssop avoided an 
extraordinary final trap, featured 
ai; this week’s position. 

.in . the remaining - rounds, 

Karpov concentrated on qualify- 
ing.: for; the" in diteh stage and.' so 
ehablCd Portisch of- Hungary' to 
head. the all-play-all. whose full 
score, is worth 1 recording. The 
average rating nf 2J599 . made it 
the -strongest tournament since 
th'e grading, system came ■ ifato 
ftirce'for internationals in 1971. 

Behind Portisch 7 out of tl were 
Kafpoir. ■ ■ Petrosian and LJubo- 
ieyic 6i,.Smejkal 6. Browne and 
Tai' 5J. Andersson. .GUsoric. 

Lirscn and TJnzicker 5, Mariotti 

2V.:. . 

- The semi-finals and final 
showed the difference in chess 


For if 25 . P-Q7; 26 R-KN1. 
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WHITE (7 am) 


Karpov s trap? 

PROBLEM No, 80 


Karpov v. Andersson, Milan 
. - . 1975. Andersson (Black, lo 

approach between Karpov und won by l Q-ItS ch: 2 

Fischer. While Fischer tried lo ivB2, R-R9: 3 R-QB3, Q-N7 ch: 
win.- .tportiaments by record 4 k .k 3 , q. B 6 ch and ihe world 
Scores, Karpov is severely . pvac-- champi0n signed (5 K-Q2. TI R7 
ticai-rhe does just enough lor c h). 

St ™ c °Tn ^*i B p L a P n!f- The puzzle for ihe spectators 
£ror short dw wfi .- 10 hls ..^?’ 1 * was why. Andersson did not pre- 
^. ‘.^to Persian qual f^nc ft?r th / seemingly clearer wiB H by 

m J 3- B-B6; 2 R-KS ch, K-R2; 3 Q-Q3 
ljf!-breaki ..He needed to beat 7 p.xjq. 4 p.07 ExN* 5 p-or 

PoniscH in the SnaJ. and did so ( £, p qV ^e’: ® What was 
by -the minimum margin— 1-0 ^ rBi)l , v . 

'.witb-5. draws. . • 

.’Karpov, unlike Fischer and 
T&l, is no boon: to chess journal- 
ists: when he. wins he brten does 
So.by wars of attrition which are- 
too'-long for publication. So no 
world champion game- this week, 
but. the game from Milan given 
below has a .point of unusual 
, interest, . for regular readers of 
f fiX? ’feature.’ \ 

White’: S. Gligoric {Yugo- 
slavia*. " Black: .1. Smejkal 
{Czechoslovakia). Milan, »1975 
(Grnnfeld Defence). ’ 

•: CTbe ^ opening * moves' were 1 
N-KB3: 2 P-QB4. P-KN3; 

3‘ N-QB3;- P-Q4; 4 PxP, NxP; S 
PjK4,NxN: fi PxN; B-N2; 7 B-QB4. 

B-0B4;. 8 N-K2. 0-0; 9,04), N-B3; 

10..:B,K3,; Q-R2r .11. .R-BL R-Qi: 

13 * 0422 ; Q-B 4 . : . * J ^ 

'-Black’s plan has been- tried again^ aoy defence (by G. 
before, but .it looks illogical to Dobbs. Boston Transcript 1919). 
move the queen to QR4 if he Solutions Page 4 
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WHITER km) 

White mates 


in two moves. 


U.S. advance booking 
chaffers to cost more 


FINANCIAL TIMES REPORTER 

MINIMUM 'prices' for advance 
booking charters’ on the North 
Atlantic will rise _by an average 
9 per cent, from next April, the J 
Civii Aviation Authority 
announced yesterday. 

The control of minimum 
prices, introduced this year to 
improve the profitability of air- 
lines and air trave.l organisers 
will continue for a further 12 
months. However, the CAA said 
such controls would be removed 
“as soon as the market im- 
proves sufficiently to allo\v 
markei forces to lake over." 

Prices wiU vary according to 
four seasonal periods instead of 
the three . at' present, and the 
cost of both the outbound and 


return sector will depend on 
the season during which each 
.sector is flown, instead of the 
price applying on the date of 
the outbound flight. 

Prices which passengers pay 
will in general be higher, but the 
effect of seasonal changes is to 
lower some . fares. From- next 
year the differential in minimum 
retail prices between air travel 
organisers woo' j-i! du ett to the 
nuhdc and those who sell 
through retail agents will be 
ended 

-letsave, * one of the major 
operators, announced ye-stonlay 
that it expected to carry more 
than 100.000 passengers on over 
1.000 flights ai the new fare 
levels. * 


SALEROOM BY ANTONY THORNCROFT 


Marquefey bureau tops 
expectations at £4,000 


THE NEW saleroom . season 
picked up this week, culminating 
in a successful Sotheby's sale of 
Chinese and Continental furni- 
ture which totalled £75,260. over 
the pre-fcaje high estimate. There 
were some highly-esteemed lots 
which failed, to reach ihcir 
targd. but a mid- 18th century 
Dutch walnut' marquetry bureau 
cabinet exceeded expectations at 
£4.000. It was bought by a 
Spanish dealer- ■' 

* The same purchaser save 
£2,500 for a Kjlh century - Spanish 
walnut vargueno— a cabinet on a 
stand— which.bad rather surpris- 
ingly beett forecast to make 


between £400-1600, and £2.000 for 
an unusual early 15th century 
Italian walnut b’ureau. 

. Among the other active Con- 
tinental. buyers was a German 
dealer who paid £2.500 for a 
small ISLb cemury Dutch burr- 
walnut commode, and a Swiss 
dealer who acquired four 18th 
century Italian giltwood consol 
tables for £2.000. It is partly 
because of this steady overseas 
buying that Sotheby's has been 
abie to make its new 10 per cent, 
buyer’s commission stick againstj.1 
the opposition of the U.K. 
dealers. 


Economic Diary 


ORGANISATION of Oil Exporting 
Countries. tOPECj Holds Minis- 
terial 'confereneo tn Vienna on 
Wednesday, and is expected lo 
announce increased oil prices 
■from October L * • 

Other ovehte add statistics next 
eek include: 

nJONDAV— EEC Finance Ministers 
meet in Brussels. Mrs. Margaret 
■rher.-Oppdsiiioh leader, gives 
cr Heller . International 
ve letture.at Roosevelt Uni- 
ty. Chicago, Labour Party- 
liaison committee meets, 
banks’ assets and liabilities 
the money .stock (mld- 
istK ■ quarterly ‘analysis of 
advaneeg (mid-Augusti; 
nq certificates, - of deposit 
London dollar. 'certificates of 
bit. -Iraid-Auqusl); gross 
fStic Product (2nd qtr.-Prnv.i; 
uc .. .chiL-le registrations (August 1. 
TUESUA) 7-Briiifih ‘ -Mechanical 
Engineer! ng: . -Confederation, fn 
association with - NEDO. holds 
mectina of financial, indusmol 
nd trade union represeniulncs 


in effort to encourage City in- 
stitutions to invest in capital 
goods industry. National Union 
of Mine workers’ executive meets 
NCB to press for joint deputation 
to Energy Secretary on need to 
proceed with coal-fired power 
stations. CBI financial policy 
committee meets. 

WEDNESDAY— Prime Minister 
receives group of U£. business- 
men touring British industrial 
areas at 10. Downing Street,. TUC 
General Council meets. Lord 
Beswick. Minister of State Tor 
Aerospace, begins visit to U.S. to 
study its aerospace industry. Mr. 
J. Campbell Adamson. CBi 
director-general, speaks at CBI 
Scotland annual lunch. 
THURSDAY— -Mrs. Margaret 
Thaichcr speaks at Empire CJub, 
Toronto. Capital expenditure by 
manufacturing, distributive and 
service industries,, and manufac- 
turers' and distributors’ stocks 
(2nd qtr.-rev.i. 

FRIDAY— .Sales and orders in 
enuineering industry (June), 



J.D. BARCLAY 

OF OXFORD 


ROLLS 


R 


IROYCE 


The Officially Appointed Distributor foe 
ROLLS-ROYCE ■ BENTLEY • FIAT 


ROLLS-ROYCE 

197^ (“ N ") registration' Silver Shadow 4-door Saloon finished in Shell 
Grey with Dark Blue hide upholstery. Flared wheel arches. 
Cassette, player One owner. Recorded mileage 5.000. £13,950 

973 Silver Shadow 4-door Saloon- finished in Seychelles Blue- with Grey 
hide upholstery. Recorded mileage 17,000. £10,250 

1971 Silver Shadow 4-door Saloon finished in Black with Red hide 
upholstery.' 8 track stereo unit. Recorded mileage 56,000. £7,250 

1968 Silver Shadow 4 -door Saloon finished in Black Pearl with Green hide 
upholstery. 8 rrack stereo unit. Fog lights. Full air conditioning. 
Sundym glass. Recorded mileage 59,000. £5*300 

BENTLEY 

I960 “ T " Series Saloon finished in Shell Grey with Red hide upholstery. 
Stereo unit. Air conditioning. Recorded mileage 77X100. £4,875 

J . D. Barclay Ltd. of Oxford are anxious to purchase .all 
Mls-Roy ceand Bentley models. Please contact m the * 
first instance Mr. P. G. Lee on 0865 59944 


“At Barclay House, nur service department is 
exclusive to Holis-Royce and Bentley. Onr 
experienced staff undertake ali work which 
• includes routine servicing, major overhaul and 
complete coach-work facilities for all models. 
In such inflationary times it is increasingly 
important that your car is maintained to 
optimum efficiency which our STRICT 
QUALfTY CONTROL ensures.” 


Barclay^ House, 250 Banbury Road, ; 

Oxford Oxford 59944 


9 a.m .-7 p.m. Man.-Fei. 9 jjh.-I p.m. Sat, 
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Travel 


Times, Saturday Sejterater 30 1975 


The warm welcome 




BY PAUL MARTIN 


BY A. G. L. HELLYER 


THE AIRCRAFT from Gatwlck 
j.o Amsterdam was a few min- 
utes late taking off. There was 
~a very sood reason. We had 
-embarked a large Japanese 
•^goodwill mission, heading out 
-to the Netherlands capital cele- 
. braiing its 700th anniversary. 

— While not querying their ex- 
cellent intentions, the export of 

goodwill to Amsterdam is 
;!surely a case of coals to New- 
: castle. The city and the Amster- 
; darners — the name also given 
rtb those solid bollards that help 
:tn control the parking problem 
^positively ooze goodwill and 
:a rather hearty, earthy charm. 
^Certainly no place can provide 
more contrast and variety and. 
■allied to a genuine affection for 
-the British, one primary charac- 
teristic is tolerance. 

In returning there, I wanted 
;to find out how they planned 
~to celebrate, in what remains 
^essentially a youthful city, the 
-granting of city status by Floris 
£V to the original settlement 
-'near the dam on the Amstel 
'river. 

- - By a happy coincidence the 
anniversary coincides with 
European Architectural Heri- 
tage Year and a major inter- . 
national congress will be held 
there in October, just before the 
■actual birthday on October 27 
.when the Queen will open an 
•extension to the Historical 
Museum, in what was formally 
'the principal city orphanage 
just off the pedestrian Kalver- 








TjpmjiTri Wafttov * •*. a THEH^ HAVE beenvsbv^ajwiijnniiefr fl je plant two reqaim.tre« citituiV'The second- 

fine’ books on ^ISTaresent state of Canto* description of genera 

“ ■ U ^ m - there is mo **2* certaintr. betical^sequence, . but ■ dfi 

musical scene as well. _ purses has been cansiderabfa. ^.Hn B h Johnsdh's : “ Inter- mfr sub-sections of bro«fle 

r mentioned the tolerance, or No serious student of trees:«aii-^hnal Book -contim +&- p*Ibul The' 

the avic authorities and Dterally affofti 1 to- be Without the. new Sighed by Michael Beazley, lists of trees for; ^ 
anything goes in the Zeedijk edition iff W. J. 'Bezsf^&as^ in a class otitsowni* conditions and some gmdan 

area, but It was surprising to ? Trees and Shrubs •Hawfe^ih:^^ 5 - tout trees lavisfiIy pfo-' w hat the authors call 
find, among the countless bars, th* British IsIesT to pit; «S'T ^ecL* toautifully' illustrated botanical jungle " of clasi 
an extraordinary building, imagine to moist gardeners,tfte'. a n ^Vrammed with information tion nomenclature, 
dating back to the penod v*en definitive work onthevsitoject Xcb oTottor writer gives. Yet For each recomme 
there was no religious tolerance. Bnt with the years &i* t^[ T 'these virtues it is neither species a hardiness rath 

Called, graphically enough. Our grown to’ three fat TOithaes itraiehtforward hook of ^ ven based on the mini 

v’ D '£l e u Att ^-' a which, onlx t*o are:nvaij^i^f^ fe ™r n or-a comprehensive winter temperature g 

Catholic church, whereinass-was carrying- us to. the letter- Mr to tteTise and manage- * , «™ d ■* the Arnold 
celebrated in secret the time What the third, will ct»t whetr' ^o^ of .in .garden aad return in the U.S. This at 

of the Reformation; stretches it eventually arrives Trbnt the'^r^Lanp . c- .use of ten temperature 

across the top storey of -area publishers,- John Mumfc.1 -. , , : v, V with winter minima ra 

adjoining houses and seats £200 to think, bat' somehow!' wiH-^TlV* is precisely „ from below -5Q°F for Zt 

people.:- : ■ have to afford- it .Barber andGE. Lu ®^ p ^i|” ps to 30°ta40°Ffor Zone 1ft 

The .magnificent new - Van . •' out to provide ln_ j£h^.Trees Many readers will be fa) 

Gogh Museum, uncompKnnis- A (fftUVn h l^ Plritfp >’•; > Around Us” fW eidemeldaiid : y^th, the zoning map for ' 
iogly functional and purpose- x* •, ' »_.*?- j ' -Shi!' '-‘^co 180 ^ §gy® .-America; hut the correspo 

built to display, the huge coJlec- But . - .. vohmie&. succeeded admirably. Whether map f or Europe is' new an 

tion of Theo Van. Gogh, "enables splendidforlib: rny.end 1 the reader is concerned with a doubtless intrigue and 

you.; to . chart the different SjyjJPf®*' *L r ® 1 ^ small garden or a large land- astonish some. Who would 

periods in.the painter’s life and P* 1 “ ^ is bound to.be welcome suppose d that virtually 

to view that kaleidoscope of l S for it: , deals m 3 throughly W h 0 ie of Britain shares the 

colour un the best possible -con- practical manner with the siting, 2one M xorfh and 

ditions of natural light. -Planting and care of trees and Carolina, Georgia, Missi 

On the - occasion of this goes on to . describe in some ^ much of Texas, or ih 

auspicious birthday. Amsterdam „ ,fhnS ^ h Europe, deta u the trees the authors west ^> 35^1 strip 0 £ Brit 

is both Safeguarding the best, of oy . regard as most desirable. . we u ^ almost the whole 

The format is large and many time region of Ireland a' 


the past and looking ahead., to 
the coming generation-in butld- 


H it is purely frees -one is 
after, Mr. .ilitcheQ's has the 


of the illustrations, both mono- as Zone 9, the same a 


. . no place can provide more contrast -and variety, 
allied to a genuine affection for the British • ♦ . . • - V 


ing new.. kind^gartensV^fg^ 1 ^* cbS»I^^ chrome and colour occupy the French and Italian rlvltn 


returns for October 27. 


swmmin^ptot^In this essenti- £££££ ; rf SSStSS whole of a page. ma3ong. a visual aU but . the southern 
on r Si to impact unsurpassed by any tree Florida, 

on the future. Many happy But ^ course -.-tliii* -book book I have seen.. They are-very The authors point out st 

excludes ^hriihs wifli wh|gTr Mr good pictures, tno, which really the limitations of these : 
i • Hiilie r de?U -gndr do reread the. - distinctive systems, but do not r 

. - • hit m 3 ni .ai-i< wh'a^in»rU ^ oualitles’of ihe. trees they rgwg- what ..I think may b. 

. .. . . Further Information: Details compression that M its -limp sent, my own special favourites greatest flaw -of all. th 

straaL It has an attractive court- being restored, was a. gift td.the . The accepted city centre is couple of beers and:*, coffee for of 4ir services, operated- frma. covered <and- ' •- therefore being t?rat stupendous group- of ference in sunshine h 
yard, ‘where you can sir out and people of Amsterdam: Nearby around the massive Dam. Palace £1 in the pleasant: surroundings London (Beqthroic-)-Amsterdam cheaper) edition it can be^iip- incense cedars -at 'Wefitonhirt summer and early autumn 

enjoy a coffee or a beer, and is Hoppe, one of . the oldest and the -National Monument of De Nissefl at.Rokin 95 right by British Aincays.xsnd KLM ped iquite easily into a pocket Arboretum which I‘ have affects the ripening of wo 

ilose by is one of Amsterdam's cafes' in town patronised, I The palace, formerly the City in the centre., V *\ and of British ^aledojticri’s Because .of these virtoes l struggled to photograph several consequently its subs 

oddities, an enclosed street with understand, by Mr. : HeiiieKen Hail, is not the residence of the The principal. JDuteii contri- Gattcick-Amstcidam service are imagiae it is carried annEQd^y times. ' but' n^’er" With' suedeks degree of resistance to col 

sliding doors at either end. full who -brews a mighty .-lot of Dutch royal family and is used .button to gastronomy is an oraifable - from travel '-'agents, tree and khruheiathusiasti more- because of its size and awkward 

of portraits of those distiit- lager! y' only cm ceremonial occasions, import, the estate 'and mouth* An IPEX fare of £26.80 is than any other book in the position (that Is for the photo- Anomalies 

guished forebears who made up Amsterdam is toll df bars. Grim and almost forbidding watering rice table brought back bookable on the evening before world. ; . ■ > grapher) : the ioviely close-up of - 

the Amsterdam Civic Guard, bodegas, cafes and restaurants from outside, the magnificent from the former Dutch East departure, I only wish that Harold Nillter the autumn foliage of Stew^rtia vAs an example 0 

They were first commissioned and, just behind the New and opulent public - rooms in- Indies, a savoury selection of Information about -cor-ferrjj anti his gifted as sis tants Bay pseudocamellia in which, the anomalies that can occi 

in 1530 and the tradition con- Church, now being' extensively side create an impression of spicy dishes that .you should services and of inclusive off - Lancaster could agree mare con- colour seems just right and the crepe myrtle, Lagerst 

tinued for 120 years. ; renovated, all the .establish- splendour and light The take one by one to add flavour season package arrangements' sistently with the editors apd cool beauty of Eucalyptus mipho- indica. which can only be 
; Not far away, near the attrac- ments in Gravenstraat are listed palace will remain open daily and brilliant colour to T a bed o! in Amsterdam os irell da hotel revisers of over the knotty phlla .seen against an ice bine outdoors in the mildest p 

live little square called Spui— in threes. Here are The Three until at least the end of the year white' rice. lists can be -obtained from The. problem of nomenclature.! One Sky. There are also numerous the .British Isles and eve 

you really should visit the Chairs; The Three Counts. The,and I found it fascinating that This is a city for all seasons Netherlands National Tourist appreciates the problems when excellent drawing by- Delia usaally looks pretty ui 

centre on foot — there is an oasis Three Caddies and, of course, it has a street number, -174, NZ and a trip on a sleek low launch, Oflice, 1*3. New Bond Street, botanists • themselves differ j»o T>eldeTfield. . . thrives in Virginia where 

Af peace and tranquility in the The Three Bottles fDe Drie Voorburgwal. heated in winter, is- excellent London. W.l. - • widelv and so frequently change The text matches the iliustra- temperatures are cos 

Bdguinage which is now used as Fleschjes) where your glass of ^ The City Tourist Office (WV) value’ at 75p as yon meander . their Vie%rs,. but it reaJJy ii high" ttons in quality and is inforina- colder than any in the 

alms houses and, a reminder, of potent “Half en Half” is filled- at Rokin-5 is most helpful and, through tiie. ktbrinth.ef canals. * tiroe-'fliat- someone "stuck his tiveapd authoritative yet highly Isles (except in. the area 

the close links between our- to the brim and it is a point of at a time when we are all con- Winter is also the concert roar weefcamt £.- a«ujun«u sa-ri*. neck out and produced a list if readable. The two authors bave Grampians). Yet in \ 
selves and the Netherlands, the honour to bend down to the eerned with price's abroad, I had season with the. splendid Con u£ 2 jtts. standard names for British. £»■- clearly made a perfect team, common holly is. diffiu 


Scottish Reformed Church, now bar to take the first sip. 


a very solid snack lunch with a certgebouw .Orchestra - under swt»TnirwMcioic.' 



deners. most of whom simply which will surprise no one who grow since its evergreen. 1 
wish to comnumicate intelligibly^ has studied their fonner .joint are scorched by near, 
and without ambiguity . ' ; Y\ work, “The RothschHd Rhodo-r temperatures. It is the!-: 

It- really does not . matter dendrons.” !,'• ’ ! autumn sunshine that mafer 

greatly if a name .isV'nbt ’thfr i. “ The Trees - Around; UffV i s crepe myrtle “ hardy i 
latest in fashion or fails - to .divided into three. Sections. The Vii^lnia. thehright winte 
represent the last subtlety .of . first is devoted to culture; design shine that -aggravates the r 
classification so - long - as yotHp; find what . 'is -ptethaps -. best of cold and makes thr 


! . nurseryman -Tec^nises jit. and 'described. as the phtipsOphy r ..of “.tender.”.'. , ; 

' HOME- AND Vv:::. ' [\EOUCAT)OlirAt.! ' 


GARDEN 


jwiMMING roots. Garden Pool* reno- 
vated. Cracked or JeaUns concrete nook 
mat?? leak- proof anywhir* in Britain w- 
Ei^ooe- uslna tore g|a*s llnino law G. 
Walker Ud.. Flbra Gl« Salt.- F T., 
Svdnm'nB - PotMs -Cceire. -Soutli God- 
stone. 5orr«v. 7W.r OU 285 3108. 

[WINTER COVERS . SWIMMING - POOLS. 
Pot yoar no ol -to- bed bye* tor rhe 
tirtirter and (oroet It. Ian G. Warker 
Ltd- Drat. ; "r .T-,. Swimming BOOH 
Centra. Sootn Codxtona. Sarrey. Tel.; 
034 285 3074. 


TRAVEL 


On January 10tK an Jiistoric ship leaves 
Tilbury on an historic cruise.. * ' --v . . 

Thomsons SS Calypso of theUlysses • 
Iine^O^OOO tons of unparalleled style, circles 
the whole of Africa oria 69 day voyage that * 
includes one of the first cruise passages 
through the Suez Canal for S long years* - 

' And theres eyerilndre to it thaiifhat 
Passengers may eithertake the whole cruiseas 
it stands or use Gape Tovvn as a springboard ’ 
to vary it in at least 4 different ways. , 

Sail to Cape Town, take an 18 ^yiand 
tour and rejoin the ship atEtoban. - ; 

Fly down arid do the same. • 

Sail from Tilbury, take the tour-arid 
fly home. /..- 

Sail down, use the 18 days ashore to see 
relations or for any otherpurposeandsailbadc 

Theres a specially published 20.page ■ 
colour brochure on the voyage at your nearest 
travel agent. And if theres any question it 
doesn t answer— or any other itinerary ' 
arrangements, that you may be interested ’ 
in— Thomson themselves will be delighted 
to discuss it on 01-3 SS 1644 

Minor fare adjustments possible. 



& k * 1 rit*k ic kA± +r* . -k k 4c k* * 

J TAKE TIME OFF fN . £ 

Paris Amsterdam * 

Brussels Bitagra * . J 

hKGvldtni Holidays. - .. J 

TIME OFF LTD. * 

2a Ctia*fi 8 tCto**,Cb««tBr S£, J 
London, S JW. 1 ^ Ot -236 8070 - J 


LEARN FRENCH ON THE FRENCH RIYlBUl , 
.^n«ar Nice and Monaco) .. U 
All Lavslf—Atl Agn — Small Cinm ' . _,S- 

• Exramon*. Boinling and Diy School for Aduh* "• - 
Ertafillilwd line, 1852. A non-profit Institute raco pS*H 
. the French Winiwij of Edu ca tion 
- 4 wniki couno; til th* jrmar round ind.?TulI 

" U week* intentive oouraev heglns Sept Ifth . - 

Appljr CENTRE MEDITERRANEEN tmUDES FRANCAJSt 
- . amp-Cap <TM (France) '■ , ; Ttwow 193) Ofi^t 





WANT TO SPEAK FRENCH? 

You- can, through a unique programme on the RIVIERA 
GOBfPLETE ALL-DAY IMMERSION: Jnteosive audio-vii ‘ : 
classes— Language Lab — Practice sesfiions^-Lodglns and mf > } 
teeidried— Beginners, r Intermediate, advanced — all ages 1 -' - r 
yew round. - ; - rf '. 

Tin iwjdt ayalMIe fr ncek c wbi tflan- 2 ? OcM Aar, M Jfuvember 'smL ail jn ' 

instttut de francos Fri-io, .. .. : - 

‘ JtSAst. Gdo- Leclerc, 6 &-VHlefranche-B 03 >Mer. TeL: (93) - 8 QJ 6 ? ; : 
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Crtri^afltheway,c»rccnnbtneUwlfhanynQmbercrfflymgorIaiid-toaririg 
anangement&Fares£ram£956 to £2812 
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• 1 ' • . Editor.: Anthony .Huxley.'. 

* Contributors : Jahn Brookes, Rabin Lane Fox end 
ArthurHeHyer, MBE, FLS, VhW. AHRHs'. 




Altos A (Graubftftdeo. HOTEL VAL5ANA. 
Mr« . Class Tennis' -Court. Open air 
swimming pool- and Irvfear swimming 
POO). 


YACHTS AND POWERCBAFT 


PAMOUS racins_v'acM T tdr sale, 

■ Ptease ohoo* Lytham 


Price C17.Son, 
5050 for detallsl 


"Outlaw.' 


APPEALS 


MEND A CHILD'S HEART 
Tha lives of etounmis of children have 
hera saved b» ruetrch Into congenital 
. . heart ducts*. 

TIM* '/teseenc h MaxC Continue 

Pleas* help b, * ending donations to: 

BRITISH HEART FOUNDATION 
Room 13. 

57 Gloucester PUc*. 

London. W.l.. 


GOURMET 


CALUPOLI RESMURANT off Old Brtud 
5 k every o»v for lunch 

dinner and. OanCinO until 3 am. CabarSt 
twice m 0 fttlv TO.SO n.m. and ” ,*5 Y m 
Mon. to Sac. « 25. Tel. 588 1922 
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J describes thBplanriing, pJantmgand 
I . rrraintenance pf town, subarban anci couritrY . 

T gardens and is based pn the thinking behind the 
I _ FT's.gold-medal exhibits at Chelsea. 

l.The principleslaiddownhave the. widest ... 

I possible application, and theoplour plates, plans j 
| -and practical text demonstrate how attractive ’;, 

I ^aidan^inay be created and malrrtairied, despiiCeh ^ 
• problems of upkeep, location and space . 

I ifrititation. 1 > . ^ 

v ■•' " • ■' - r " ' v 

■ Jt will be a source of inspiration to everyone - 
vvhethopas^o create a beautiful garden. , . 

J" p/roncial Tim? T ^ ** 

I r f- ? ? ibOonnon SfreetU tondon EC4P 4BY 
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Jlbopy/copies of the FfBook of. 


I . Ganl«vDteJi9tT«t fi7^D per copy. 1 enclose o cheque/postal 
l.'r'otoiw'fbr ^* r -v- " - ■ ■ — 

f Wflima 1 - -, r - , - r • • - 




I ■'. TIwrtTWirfrtTimw l^RegfstnrBtiIn LamfaflNtj.2275a3 ^ • - - 


1 i 














Tola chi Or by HiU« 
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V. ; *.'^iKDLY know * borne that 
J' jy} rob. many chairs. We need 
:* for sittinj; oa tomfdrtsSbly 
' ..>* arng^ronms; for- eatlbg cat, 
titling clothes on, for efudy- 
" ’. 7 /^'n, for producing when extra, 
ir Vf 4 c turn up and . 90 on. No 
•..-./chair is ideal toy all occa- 
..* 1 — on upright <ma that sup- 
: • the back weiJ for studying 
■- ■»" not the perfect: answer for 
Ing in whilst watching tele* 
<n. while in. the bedroom, the 
. r ■■': > can be more deco rati re 
"c \ functional. ■ : 

;: U- < 5 t week I found a dutch of 
' chairs, none of which is 
’ 4 .- for relaxing in in the 
5 -ronm. but all- of "which 
-. ’ -• a function for. which' they 

; well suited and ’ all 
■*. rhJch are very reasonably 
d Indocd. O 


rstly, there are hand-painted 
i. ish-style rush-seated, chairs 
would, be ideal- for 
~.ens, bedrooms - or nurseries: 

. a are exceedingly pretty to 
' '- at and Angela Hallam of 
~ \ Mates. . 82 . Chart Lane, 
-\ite, Surrey, paints them by 
. to- order. They are ali done 
•” . t.so don’t expect production- 
speed, but she will do them 
_ ■ ny colour or any colour 
; .mation. They are all. 
-ied in polyurethane.- 
'-'ere are two versions of these 
5 — a more elaborate pattern 
’ : £18, whilst a'. simpler one 
£16. Though these prices 
- - not seem all that reasonable 
I’.me of you I can assure’ you 
" .having checked in many of 
big London shops. Angela 
—am’s prices- are the bestJVd 
• • jd. They pre. sent,; by BRS 
0 extra charge,- -v - 
/iose of you- who ’ aren't 
rested in chairs might like to 

* that she does a whole range 

oraesric items, most of which 
decorated- individually by 
elf— there are things like egg 
* cheese boards, jewellery 
- spoons, bread boards, 
:* \»r. pot holders, fruit bowls 
v-vso. on. Write to her at 82, 

- -t Lane, Keigate, Surrey for 

- ha list : • » - . . ' 





Castclli's Plia diktr 


Dtwriso*; /(ML W M« 



Oecetated SjasUi 


• HiHe have long been renowned 
for having been pioneers of 
much of the most - interesting 
modern- design, -together with 
their designer Robin pay.- The 
famous Polypropylene chair 
which sells ■ in its millions all 
round the woria was developed 
by the partnership ajadHastweek 
they, launched, a . young relation 
— the : Polo . chair. ; ; 

The back- and .seat are 
moulded from Polypropylene in 
a, variety of. strong eokHirs. -A- 
yellow,. grass green, -black and 
flame 4 »dL- It: has -the sort nT&im- 
plicity about it- which . means it 
could be- used -in kitchen or din- 
ingroom:: but - Jaecanw.-.tt^fc 
made! ' -from ‘ - indestructible 
materials, j it could be, used - as 
an outdoor- chair as welL The 
P-olyaerbs# eufeis astoughJoafetial 
but with sufficient “give/ in it 
to ;mkke the' 6 eafe much more 
comfortable to sit in Upn they 
look. . . . J 

" There is ; -i range of/ different 
bases witty finishes 'tbit can be 
chrome; ' - black epoXy : or white 


Habitat Space-saver 


nylon (this last being the finish 
to aim for if you would like to 
see the chair on a patio and 
leave it out all through the 
year). 

The bases- can be stacking, 
tubular, skid,, pedestable or bar 
slool type. The prices range from 
£7 to £12 and are going into a 
variety of shops now. Heal’s^of 
196. Tottenham Court' Hoad, 
London. W.l. have them and Tor 
other stockists contact Hille 
International. 132. St. -AJbans 
Road. Watford, Herts. 


• . This - elegant slatted, folding 
chair is a Hassle design that -is 
particularly useful when space 
is short— they can easily he 
brought out lp:seat extrp. guests 
round a dining-table for" In- 
stance, but take up kittle room 
when stored folded up.' - 
.'.’They are on sale through 
Habitat shops (there are 23 of 
then* all over the country), for 
' ohly £5.50 each. The chairs come 



French chestnut from Conran 


in beech wood, natural or stained 
red and can be bought by . mail 
(p and p- 45p) from P.O. Box 2, 
Hithercroft Rd„ Wallingford, 
Oxfordshire, quoting no. FS192. 

• Not new, but not to be missed 
out when talking abont seating 
of any sort is Anoatma CasteIJi's 
famous Plia folding and stacking 
chair— it is. to my mind, the best 
folding chair ever designed and 
a perfect vindication of the 
advantages of the production- 
line. ' My reason*: for drawing 
your attention to it now is that 
it still represents ..remarkable 
value for money. When lyRrst 
saw it. I was struck by Its quality 
and style and by Its price, which 
•at- £12.75 seemed good value 
then. Now. four and a half yean 
later,- it sells for almost the 
same price with VAT as welf on 
top— making It £14.75 and its 
importers have .promise^'! that 
this price will be held at least 
until 1976. • So burry now ! 


Plia chairs are widely available 
from most good furniture stores. 
Seats and backs can be trans- 
parent. CelLidor in neutral and 
smoke (my favourite version) or 
they can he made from red. blue, 
beige, brown, white or black 
ABS. 

• For those who like something 
less resolutely modern tbe 
French Chestnut chair has an 
almost Somerset Maugham-like 
air of. romantic decadence about 
it — it needs a couple of palm 
trees- hove ring behind to really 
set tiiei- scene but its mood is 
flefioft®: a^worW aWa/ffom that 
-of the' Plia the Polo.. 

Amfzingly enough the chair 
-sells for =£8.09 and tfipre is a 
matching table- (diameter of 
30 inches)- «t £16 and a-douhle 
seater sqfa bn the same lines 
that sells for £24. They are avail- 
able either singly or as a group 
from Conran, 77/79 Fulham 
Road. London, S.W.3. 






pnrUuiG THE sort of -person flu* 
comes tack from «hy*- 
w .-.with abont fiiTce as «w«h 
- - ’■ 'rent with T like any sort 

.. . j . -v- jg; or suitcase' that can »■' 
" to rope with at least a pro^ 
- . • air of. my..- excess, clobber; 
of' the- neatest - designs - that 
„ . « - iomenpbn'iii a'ftm&'tnne fs. 
. 1.'.: convertihle tote' hag; - It's 

, . ..... oed by Paul Stepben and is 
’ _JA--^ ui a soft, pUaWe Polyure- 
the most elegant, 
ag piece .of baggage : Tve 
1 seen ,1 meap. i.S . * f 

already^ have dome' iovely 
t i on or GuccL this . wont took; 

iCU iw " the name) but it fc among 
, ' lost useful..; ,l . 

. _!* V en Folded up It looks Just 

V 11 ! neat shoulder bag, with a 
* -. the back mid a front coni-.. 


-this stage It- measures 8i Inches 
deep and .7 ' inches long by 
■3 Inches wid$. however this 
small hag "has -hidden depths — - 
It can.- he opened up .to become 
a ; much Jarger,Vmore capacious 
hag with four, side pockets and 
» large : centre portion all of 
vUA hNdd-.lu>I4 ; qaite: a - lot of 
lashmioute bbyBi- When opfned 
up. .it . issasmkes: TL6T Inches wide 
by.lli Inches. deep by 6 -inches., 
ft is available in black, brown 
ana.ditjrk . rich tan and sells for 
-£7J5 from Fenwicks,, of -New < 
Bond . Street, -London, W.l, 
Fraser .stoirw-. iu^ Scotland and 
Fhdr -9i. Worthing, Sussex. 

. ilAJavesoerer wived the pTOo- . 
Tem -of having ali the flttlo 
travelling bits Bw passjwrt, 
ilebtuaod'so on easily accessible 
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' ■■ • . ■ r * 11 1 ' ' '""" . a* Jacket - and pnniiig oat .the 

1-" rrfeviat document. 

APtad Stephen has designed this 
■" - hidsder to ■ hold . the essential 

travelling parapheranlfa and yet 
: tbilfo 'flat against the body. It 
■ : iti supported hy single braces 
. ; ^iiliich attach it either to trousers 
. or fiWrL-. . . Made in either light 
ftr^^zk denim it sells for about 
(though look around yare- 
folly, 5 ^a have been known to 
. f*£i:iis r Uttfe as £355). There 
are-'dwo' -open pockets, one sip 
. Pbeket (useful for small change) 
ahfl.one flap pocket. Find it at 
Scjfridges, Die kins and Jones 
Mid many other leading stores 
a&T stops: 


Which will you 







English charm 

MOST of us who think of the 
famous interior designing firm of 
Sibyl Colefax and John Fowler 
think of them as the most' 
exclusive, most expensive, most 
elevated of firms. It is certainly 
true that Colefax and Fowler 
nave been responsible for a very 
large number of very prestige 
jobs and their particular forte 
.=eems to lie in reinforcing the 
quintessential Englishness in 
the bouses they. do. They know 
when to. reconstruct and when 
to leave well alone (a much more 
subtle matter than it- appears 
at first sight) -and they knew 
how to enhance or re-create the 
gentle English-* country - house 
atmosphere-, that is so' copied 
throughout the world. 

For those of us who think we 
haven't houses or flats worthy of 
their attention (though they do 
assure me that they are nothing 
like as grand as. most people 
assume) or who are just looking 
for tbe right bib of fabric or 
wall paper Ihey have for some 
rime had a retail shop at 149, 
Ebury Street, London, S.W. 1 , 
where they sell many of their 
own designs in fabrics and wall- 
papers as well as other designs 
that they use in the course of 
their work. The shop is not as 
well known as it ought to be 
which' is a pity as it offers the 
chance of an exclusive, particular 
“look ” not available elsewhere. 

Their prices are not cheap but 
•the quality of-the colouring both 
in the fabric! and in the wall- 
papers is exceptional while the 
designs are unique. 

This week Colefax and Fowler 
Is taking its .English charm 
abroad and opening two new 


ESsfhrtlirties 


/'re aiaro.Hs thought those 
stone* of people acnrtnq their 
nightdresses to halls must he 
cpoerirphal bat since I've 
seen Jane Canlirt's n«e collec- 
tion of vrhat she colls the 
*■ Eigiitflinies " for W'olscy 1 . 
have to admit thcl some night : 
wear can be designed to look good 
enough to take to a ball. Jane 
Cattlin was asked by VVoIseg 
to design a mage oi clothes 
that ire re neither bed iccar nor 
lounge wear but something be - 
tucni the tiro, something that ■ 
the average woman could slip 
into easily in the evening , 
end that though designed to be 
put or at home could easily 
look at home rn restaurants 
end night-rfuhi. 

Certainly the hallmark of 
Jane Ccrtllin\ rower is I ha rti is 
slinky, soft, tattering and just " 
the son of ihino to f cel at ease 
in alter a rough day at home 
tcith the kids or working in on 
office. 

Hon ml tfie t*Iwk 

The pyjamas photoornphedL 
right . core you a good idea 
of the range — they are made 
from T ricelon jersey, have a 
nice fluid, so't look and could 
be worn for dinner, bed or 
Kvjtirc/ub The pyjamas are 
just tme design from a collect urn 
of 12 ana the others include 
the sort of nightdresses 
that could dojible ns evening 
dresses or cs irhai the trade 
colls "at-home wear." .411 are 
made from the same Tricelon 
jersey and come in the 
same colours — biscuit, moss 
green. Cpcir.Tnen. Corel, smoke 
blue and plum The prices are 
much wearer the prices for 
lingerie than for evening teear’ 
the pyjama *rr selling for 
about £21. It goes into the 
shops nerr irerh etui can be 
found or a large selection of 
stores including Harrods of 
Knighisbridge. London. 5. W.l., 
Benfalfs of Kingston-upon- 
Thanies and Allders of 
Croydon. For other stockists' 
trrite to: The Press Office. 
Courtaulds, 22, Hanover Square. 
London, W.l. 


Teamakers over the years 
seem to have presented almost 
insuperable design problems, 
most of them being distinctly os 
the ugly .side. This latest design 
by Pifco is oue of the nicest- 
lookiog 1 have seen. It works in 
the usual way, the alarm waking 
up .the ludky owner as soon as 
the tea (or: coffee) is -ready. It. 
has a clock and a 40 watt lamp 
incorporated in the design and 
holds two melamine cups and 
containers for milk, sugar and 
teaspoons. It’s made in white 
melamine whh-a stainless steel 
teapot and kettle and will cost 
£41.50 in r month from Lewis's ' 
stores. Selfridges and Debenham 
stores- . 



y 


shops — one in Paris, at No. 2. 
Rue de Furstenberg, Paris 7e, 
and one at 47, Place du Sablon. 
1000 Brussels. In Paris they are 
part of a little English corner 
with Laura Ashley and Liberty’s 
both quite nearby. 

To give you some idea of tbe 
authentic Colefax and Fowler 
look (though, of course, their 
exquisite colourings are a vital 
part that I can’t convey) here 
is a drawing that shows a wall- 
paper that was discovered by 
John Fowler when he started to 
restore Number 44. Berkeley 
Square, and which be decided to 
reprint in order to make it 
available to those vbo needed 
a wallpaper of the period. Called 
“Berkeley" it comes in three 
colour-ways, red on beige, green 
on white, pale blue on while 
and it costs £S.35 3 roll (11 yards 
hy 21 inches) plus VAT. 
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i Coins. A fast 
growing 
investment. 

This free book 
tells you why. 

Coins are probably the world's finest 
investment. Find our about trends and 
markets from one of Britain's leading 
consultants. Richard Lobel’s fixe book 
'Coins- as -an Investment* gives many 
illustrated examples of coin investment 
•. growth. Write or phone now fbryoureppy. 

Richard Lobe! 

Professional Numismatists 

Dept ’ FT 5 Cavendish Court, 1 r-15 Wigmore Street, 
London WlH 9LB. Telephone 01-636 11SS Telex 24252 


Pkasc soul me frce oopy of “Coins u m lures casem'’ 

NAME 

ADDRESS 
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With Colour 
Magazine! 
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Ill Axe you still j 
f infeuaiiou^ -J 

alife-st 3 ^te guide j 



Evelyn Waugh 


His bizarre 

encounters with friends 
and enemies 



All that concerns 
you in a Great 
Sunday Newspaper 
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RESIDENTIAL PROPERTY 




D. WOOD 


NEAR MAIDSTONE, KENT 

il.la.tixtur.2 5 mtfci* 

AN IMPRESSIVE MANOR HOUSE tcW-IE* a mfll portion 

WI* across tit* ll-cva? \ aiLt'J. Also suitable tinbjt» to Planning 
Consent l lor InaimUonaT uses. ~ Pevcptiun Borns, Frti'Tmlve DomcsJlc 
a Htmdpul a nl 0 E»*>;«M.<larS' Bedtonci'. 4 Uatbrooms, Sol! 
if'intatnert Flat. Full Cusirsl JGatific. 

Stibte block *l'h osiotivb gars sins an- 3 s«f-trir.:Mttd flats i«ane 
subject to tctunryi. EaceJJent betf^bn-.eti Lodse Ea«.Jy nitnialnaMe 
sardens and separate Walk-d Kiichto Ujrrfen. VViih rat sarrmaodin* 
Parkland, thy Prtcvrrr t-rcmls is all u» 3tw« M AaesMS acres lell. 
r OP. SALE FREEHOLD BY PRIVATE TREATY «OR AUCTION LATER • 
Joir.t Acetrti-— Messrs. rm>Kelc?r Collier £ .vsncaam. 38 Bari Stmt, 
."aidston?. Kent. iTel: .'.Jaidsiir.** tW2?» SllC or 57351 > « Messrs. 
Jchn □. Wood & Co . Borkelc}- Square Office (Ref: DCM or SCSI. 


HARPENDEN 

IK A TRULY REMARKABLE SITUATION WITH UNASSAILABLE 
PANORAMIC VIEWS OVER FARMLAND AND GOLF COURSE. 
SUPERBLY BUILT AND EQUIPPED .COUNTRY HOUSE. Reception 

Hal!. CA'aCwm. Draft In- Rorci. Dim ns B^j t. Study. Outside 
Dir. tea Area. Kitchen PrciHlast jl'iin. Laundn Room. Strains Boom. 
GflTocs P.w>m. Mazier Satie nl Bttfrfl'.m. SaWrovm apd Oressjng Room. 
f, Firihcr Bedr'ioiO' end 2 Batliroinr. Excellent Cellar. Fall Central 
KeaLLts Wnna.V.i. Garaatn; maintained Gardens end Grounds. 

Alriiii 1 Ac re'-. rREEHGLD FOR SALE Apply Ji>l3t Agents:— John 
V V.-O'.d S. Cl.. B'.-k.-io 5Tiare Office. Pel: DC! and Stfrapson Lncfc 
i Vince. « with Strw:. Harr-eniio. HcnJo.-drti^c 'Tel: MBS'. 


2.", BERKELEY SQUARE, LONDON V. : 1X SAL 
01-629 9030 


s gore 

£: V' SURVEYORS.,:'.-’;! 


NORTH NORFOLK COAST 

SHEP.INGHAM 

One of the foremost houses In Uic 
town adjoining the Gelt course. 3 
Retention, twill aapolntcd Domestic 
Offices. Sun Room, s/6 Boa rooms. 3 
BaUirsoms. etc. Full central heating, 
Garaging. Heated Swimming pool and 
cehgl-tful Garden C38.S00. John B. 
Shrive Chartered Surveyor. Holt ITeL 
3303I4K 


TUDOR FARMHOUSE 

pi great character WceiV tucked away 
In quiet Suffolk Valley. Centrally 
elated in timbered grounds ot aneut 
2.37 acres with timber framed out- 
building;. Spacious Ace. ol 3 Recep. 
2 . 1 ? acres with uniter framed out. 
Office. Games Rm. 2 BBths.. 6 Beds 
Possibility ol 3 acres more if reeuired. 
Olfers near £29.500 Ref. 2608 — Stan- 
ford Broom and Stanford. Hjlclworttt. 

212*1 ^ ,P1 ® 8AW ‘ T<1 ‘ ° 9 ® 67 


WEST SUSSEX AROUND PETWORTH 

TWO FARMHOUSES 

and 

SIX COUNTRY COTTAGES 

For Sale Separately By Private Treaty 
Offers Invited 

For Set of Sale Particulars ( Price 50p) apply in writing : 
SMITHS GORE, Estate Office, Pei worth. Susses. 


' An ultra modem super luxury home 

Set nigh on u hillside, at Faivley Green near Henley-on-Thames, 

This home, which stands in nearly 3 seres of grounds, provides 
exceptionally large open plan reception rooms and living 
accommodation, is offered for sale in ‘shell’ form, thus 
providing a unique opportunity to the purchaser to complete 
the interior to his own individual requirements. ‘ 
Accommodation comprises three reception rooms. large 
indoor swimming pool area, spaciouskitchcn, master suite, 
plus two additional bedrooms with bathrooms. Separate staff 
quarters. Three, four car garage. Price £ 1 50,000 Freehold. 

Dcmam Domain Country Estates Limited 
cau-jry 12-14 Wigmore Street. London W l - 
miategj Telephone ON6J7 f!W Teles 2360S 


MINSTER LOVELL 

EASILY ACCESSIBLE TO OXFORD AND WITNEY 
IN SUPERB GARDENS. FULLY LANDSCAPED AND 
APPROACHING THREE-QUARTERS OF AN ACRE IN SIZE 
An interesting and Imposing residence or character, 
and maintained to a higb standard. 

IkikwIh accommodation comprises: 

Entrance Hzi;. Sitting Room. Dining Room. Kitchen. Rear Lobby with Utility 
P:cm -ra ..•ialt/cem oh Scac-cjs Landing, c Bedrooms. Bathroom. Excellent 


Store etc. PRICE: £55.000 FREEHOLD 

WILSONS OF WITNEY 

52 Cora Street. Witney. Oim 0X8 7BN. 'Phone Witney 5555’E 






for owner occupiers 

BY MICHAEL CASSELL 4 ’ 

INFLATION MAY have left Their guaranty has, however, £20. covering the entire ten- 
millions of home owners con- proved a costly affair and while year period. • ■ 
vinced that buying a house was this weds the Council has been «j^, c Biiilding Societies Asso- 
the best investment they ever putting a great deal of emphasis appears t» have accepted 

made, but it could equally pro- on the higher standards of hous- f ee ^ merely be 

vide a growing proportion of ing they wiU now bjs demanding tac fc ed onto the mortgage— a 
them with a major headache, of. registered builders, they have decision -which nevertheless 
For apart from the predict- ^ad to admit that the after-sale res ts with each society — adding 
able cost of Tunning a home — if Protection which house buyers a t>out 5p a week to the xepay- 
fuel bills, rates and mortgage “uld now expect- w such inBa- qj^ 

repayments can any longer be The real problem which the 

r ^rdedas Hems which maybe ^gTj^stpaiSX^dfor ^HBC now faces is to convince 

calculated with any accuracy— oe 31 ieast P a *nauy paid tor. nenn]e nf thp _ PP(i 

there is always the totally un- As the body which lias to ^ without 

predictable. The fact is that new Keep house buyers content, the “A 1 J* 1 ®. “ p eorilv^nd 

homes can and do develop struc- Council faces claims for com- themselves" man? thousands of - - . 

tural faults which sometimes pensation which will soon be noImKout of WkefandfinnJv Police houses usnaUyiendto be rather unattractive, square redbnek buzkiM 
reach alarmingly expensive pro- running at around 1,000 a year ^ lon „ with little or no character. A notable exception is the thatched Jjth-ceafy*j 

portions and the position over and m 1974 its insurers had to expensive- legal wrangle. former constable's . house Which has come on to the market in the. v&Ei I 
»•“ "* 50 y ; aTT3 } n l K of *Srtr' rotiScred AJthough they ok natural* «/ Kimptim, a few^mHes.fconi Andover. The house r ims,Jn^,vc^^ 1 

do- at MtoJtoLSXu SSran. 0 ' • ‘ 3 .nidZlSl 2 X«7L -VM* aome «m« ago artd ftos been restored t ? prov^ a ^. w^i 

ini' SLdf "ys ft M no ft hu become teereutoily sion *•“* 8 growing number of bedrooms ami three rooms in un attractive setting. Agents Peofe 

longer provide the owner oreu- ci£lar that as the stock of now houses have a hoirihle tendem^ are asking £29fi50. 

pier with the same level of fln- bouses increases and costs con- to iajl down. tteCouncft poms ' 

anclal help which has been tinue to rise this annual bill will jot tnat uie nsa.ot major ae- considerably reduced, r.; t.ri;*the policy, but here they draw major delects, then they 
readily available in the past. soon become unmanageable, so while analL.is nevertne- Many people might imag&ve the line- With inflation at any- understandably, though \ 
The NHBC has for years been ^ has derided that a Ies ®. greater than most people that, if their house, does begin thing beyond the 25 : per cent times misgaidedly, . imaj . 

entrusted with the difficult task chan S e - of policy now makes re^se. ^ great as the risk of to cause serious problex»s, theu: compound rate,. . no insurance that nothing, would: go v 

Sf UtSdSdng and MlidSg sound ‘sense, dven if it will a house fire, for example. . best recourse is simplrto cqm^any is going to be willing in the future,- 

many of the standards which creale problems for some and . the builder responrible,-. but to accept sucb vast commit- If only inflation- wovS . 

prevail in the private housing mean additional expense for £f,XD€ilSlP€ this can prove impossiWe m an moots for a mere £20 premium, away. there wouki be no 

sector and desnite intermittent many oUlerSt c. . industry which: tops theltst-br ■ ^ The immediate question le m . Buf/as Mr. Tate sak . 

at'acks on its effect h-nnrjnr is ln short < the Council frankly Statistics for over 1m. bankruptcies and’ is _ . forever y#hich many existii^ home week, a. scheme which - 

■eneraUv considered to he mab 513165 t^t, from. The beginning houses show that Tour or five losing companies. owners, holding . normal NHBC devised t» ' provide . 

inn a °ood iob of consumer nrn of nexl m bnfli, people buying In a tnousand develop serious Neither is the builder liable guarantees, will be asking is owners with peace of ms . 

tection io the hnuVin* ragri^t new bouses wbuld not have and potentially very expensive if the fault is first noticed and just where the new ariauage- a. .time when inflation -tt 

'The. et- oth t X 3 -i adequate ten-year protection faults, a figure winch has been reported six years after- the ments . leave them?- The around 4 pgr itignt; by ?: 

.. I,® ?! the council against major defects unless growing because of the need to house, was completed, sdtQfr. answer, is that they will, con- relevant in- to-day's wor ' 

ues in ine tact uiat unless tne they dug into their pockets and build on bad ground and prob-- thing of which many people - at& 'tmue to benefit from the basic world,- ; ■ 

re ^ ,5t ® Ted paid out ail additional premium. lems created by bankruptcies not aware- •_ : - r -- : S20 r OQO cover -proyided to eadi lAs for the brighter^slt ' 

meraoer ot tne iNUbL, and there. The existing protection policy and financial difficulties among To those who feeT that , the, and every NHBC approved things, the review of jcu- 

tore conforms to its standards, ,- s t0 remain but- it will simply building companies. ■ additional cover is ^something house, regardless of its costTf standards -enforced ’by . 

no ouiiaing society is Jikeiv to not provide cover against the The Council has a worrying which can at least be put off. inflation is quickly brought NHBC should go a little 
advance any money on ’-s effects ol inflation on repair list of case histories which for a while in favour of mbfe down to manageable levels; tins to . eliminating the dianc.-- 

llOUSeS. uncle u-hink manne iVi.t the U'niltH cfin L'o unrnna nnf nr tLioiT* li - .L- -_..u ....II u. mlSiJmi I. mb ■_ I . 



j lYo-DL. xuaurers win nuin now luiu{jialcul>. xwes ui itawns me say s it seems niDSt tnem mrooga me remamaer oi nomes a Jlttie more hablta - 

Unenaers on only pay what repairs would roofs, lifting floors and col- unlikely that they could. -just their guarantee period. If it Is Induded in thenewstan 

xt r* . bare cost at the date the certi* lapsing brickwork all serve to 0 pt in when they felt likeTL not then problems could clearly are specifications .cov- 

Keeentiy. the Council has he- ficate f or the house in question underline that when something While the Council V insurers arise. r-: " building on bad ground^ 

was iasued ’ v’- does go wrong, it can do so in a kre now studying. this partiralar has already been mentioci- 

! J°- if 3 bousti certified in very bis way. . point,- tbe iikeLhood is that the FxfVO MVPV one of the major causes oi. : • 

themselves removed from the 1976 developed a major defect So the NHBCTs advice to premiums under ’ arrr ' "sucli “ lAJnw. stractional defects. ’ 

aii-important NHBC register be- j n 1983. wicb would then cost people buying new homes is arrangement would be’prohibj- . The NHBC is a little unasv Measures to Ften uD -w'- - 
caiuie of bad workmanship. an estimated £3.000 to repair, clear. Don’t think that the top- 0 ve and there would al§S tito to do tion^^t d^K‘ 

To be struck off the register* the purchaser would find him- up Insurance is one of those to be a full structural survey -who could find themselves in been introduced and J 
is certainly as catastrophic to a self with an NHBC cheque for unnecessary expenses which first. .. - v: trouble and -Mr - Andrew Tate wood add concrete finish* 

builder as to a general prac- much less, perhaps in this case can be conveniently forgotten. The full, frightening impliri^ the Council's director-general, also have to he introduced. ’ 
titioner, and it usually means about £835 of inflation had for inflation is going to con- tions of an anuuaT 25 periefeht says thev are still pondering Insulation and heating^ 
the end of Ms business, cer- averaged 20 per cent a year. tinue, hopefully not at the compound inflation rate Vare Vver the' problem. - - from now oil ha^ to be 

U i p I y J n i tspr ^ T,ous ^ or ^’ Council has not, however, present rate but certainly at a dearly spelt out in the Council-*' . Experience tells, them that higher standard and sen 

TAfirh this set-im. thp flnnnnl left fhp hnuse huwr altoppfhpr nare -u/hiph mulH enn-n nn» ^ *■ j . l-JF. . 


builders and offers owner occu- insurance companies-for special pockets. •’ ■ policy^ - : : - - - “ -".V Trover, most'ikoiild prefer jAt-W new tiadcage n^t iadd t - 

piers a reasonably valuable ten- cover against inflation whit* Moreover, without the addj- Tie insurers, it seeras.’kcow. H people had KvriL in around £I00'bft to Jito cos' 
year protection policy against purchasers can buy fer them- tional cover, the secondhand cbuld face havrag to-paj out up- their ‘ Irome Vbr a feasonabte new" hoase,' whidusihmdi 
faulty workmanship. selves for a smgle premium of valne of a house could weU be to £165,000 in the tenth ye^ of'jieriod without encountering any reasonable^val^to^Se 

- . ~ ' 1 - ’ - ■ -. - '• • •■ . 4-jXTt-.- • -‘i -r. - 


insurers,- 


LUNBDALE. Lancaster 
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• CURftEN-T DEVELOPMENTS - 

- FaMeubivy E«Ut», BeahUI. SumbK 

CiS.rM 

"2 Gntlan Court, taxhltt. Susses 

£13.250 

IL*««hqM flalsi 


5 amniagfualftsfifeyrlaed) 



' ■' 

C Cmufieldii. Bhrihe Briag*. Stella. 

CtOJISO ' 

> Man ran,. Hytho Brtdee, Butts. 

ti3.ree 

i 5 Ctauals. S'jlls. 

tlOJSD 

1 w ChetUsw. Stalh. entitle :jlcr 

1 — * Ctwasnhsnv, GUI. 

£16 250 

I CorgWan 

£10.450 

- Droaw*di 

f 12,550 

-■ fsrsiitra 

£14.250 

□ Clauceaier " f ■ 


- NasKiuu 

£10.500 

HsroeGa* 

£11250 

o Hatsnfcm F' ::: 7 

■jfri 

“ Ue-wSWaet. Hants. 

etrAOO _ 

(Leo-ehotU 


■- Lelcaater 

£0.950 

= sunns 

£10.750 

C StDhtmswn 

C13XM 

3 Wing 

tls./JO 


Mease send me daUite 

Tick band* ol detalapihentE rtqulied. 
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NEWBURY 


A Country House of Ourro and 
Ouracter near to the town, and N.4- 
acce« 3 miles, but in x -dc1i|fctful . 
position enjoying rim over its own 
nugaificcnt gardens mi the surround- 
ing countryside. With productive and 
pleasure gardens and Its position, it is 
a very adaptable property. Comprising t 
— Hadl, Cloakroom, Drawing Room, 
Dining Room, Study. Carden Room, 

- Kitchen. Utility. 6/7 Bedrooms, 2 
Bathrooms and Shower Room. OIL 
fired Central Heating. Extending in all 
to about 3 ACRES with extensive . 
outbuildings. 

DREWEATT. WATSON & BARTON. 

Chartered Surveyors, Market Place. 

Newbury (TaL- (0635) 46000) 


^Chartered Surveyors 

WENDENSAMBO -Essex 

Nr SaffronWalden - Adjoining Audley End Station 

Liverpool St. 55 mins 

The Mill House & Disused Flour Mi 11 . 

DETACHED RESIDENCE - 2 RECEPTION, 3 BEDS. 2 BATHS, STORAGE BUILDINGS 
7500sq ft, OFFICES 600 sq ft & SILOS for 550 TONS, ALSO ACCOMMODATION LAND 

AUCTION Cl OR 2 LOTS) 28th OCTOBER UNLESS SOLD 

Apply 42 West St^ Godins nchester, Huntingdon (0480 54476) or Princes Hse,S9 Jermyn St, 
LONDON SW1 (01-436-4551) . . . 






TORQUAY- 

Sited juix I mile from the harbour in 
a sought after reiidential area, tea 
viewt tram the majority of fatoperaei 
and within caay reach of gfl Torbay's 
amenities. 3 or 4 bed roomed Georgian 
style houses with 2 bathrooms, doable 
garage. Prices I ram £33,750- 

Contact us for rfetnifs; 5NW' HOMES. 
2 Monterey Close, Urermead. Torquay 
Tei: <080)) 65030. 

• ’ FOWEY ; :£? 

Sited near tfie harbour enmf<e;^ihis 
enchanting Corn hi h- town. 4 badrtwoed. 
Georgiaiv ixyle houses wish 2~bathirb4Ans 
or bath end shower, double garage. 

Properties from £34.2501;.- -r- 
'Contact os for details: SNW HO^ES. 
14 High Cross Street, St. Aaaell. 
Tel: 101161 


SNW 

tin mst amatry bane btiders-gdiuitie 


Humbert, Flint, 
Rawlence & Squarey 


Chirttf»<5 Surveyor# . ^ 


DORSET — Swanage l 

CHARACTER HOUSH^ { J . _ 
In delightful elevated setting 
with superb views over the 
coast * 

Hall, sitting roam, dining robOL b^Mk- 
fast loom, hltcben. 6 b-drntiffl*, 3 
baitu’ooms. full kjs cji.- IjHflile 
garage, healed swimming noc^.iurd 
tennis courr. badmimon ranrt*' : ' 

’ Grounds of about is acres 
For Sale by Private Treaty. 

Details irons: ■ 

38b Albemarle SrreoL W.l. -1 f'" 
T«: #M»I or - 

Tf Bedford Plave. Somhamptea. • • 

Tel: <0783* 34835. 1. ~ 


ISLE OF HAN 

. ON THE WEST COAST ^ { 

o.utswpuing stone-bunt Man* homo. 
skiKai'v modcraiseo arm wtadiM. 
Uniquely set On tec I u etc O *«ml- 
circular stinuao shelf oi about one 

atre. Facing sw Sowar- IMUno 

ano 100 vds. Irom shore. T boos.. 
uaihroora A WC oftiee; all -Wltll 
built-in lurnlture. Fully U«e« 
kitchen. 3. wo wts with h*"d- 
basins Sitting room m.ih oris, stone 
h replace- Dining room, double 
integral garage, wishop. nmtv voonv. 
CHI c<h~snd afglaaria. Ease to add 
S more beds and 2nd bathroom Over 
es tension. i , 


PRICE £50,000 


For further de tolls phone P.:7- W- 
Suaftefl at Klrt Michael (0&£87J ~ 
327 Kerrowcruln House, Kirk 
Michael, lue of Mtui. 

and 

2)25%. No Capital aaiDS tax, 
death duties, a^ois W, 

AHo 1st class nous* plot W 
Investment 


SPACIOUS LUXURY HOUSES FROM SWEDEN'S LEADING HOUSE BUILDER . 
ELEf*EN7HUS houses offer a sgecificacMm not .gentrally available in tfig UX. achieving high standards with 
tow matneenaace and heating costs. .... ... '• . . .._ 

ELEhENTHUS will cuni truer 4 new house off your land in southern England from £254100' or wm give aovic* 
on land acouitition. obtain detiiied olannhig permission and compiew your house on -thnew 
on uno -cqui OUP jnoWHOIJSE IN BROADBRIDGE LANE. 0URCTOW. SURREY. . 

OPEN EVERY SATURDAY AND SUNDAY FROM .1 UM TO 5.00 P-M 
Elemmittan Ltd., fUae Sky Hem, Umdmi Road, East SniBUri, Sana. (RHW IS}- 
Fill in and return for details today «■ ring East Grfartead (6342) 27337- 


Name — , 


Address - - 



THE WYCHNOR PARK ESTATE, SOUTH STAFFORDSHIRE 

Al-dway between Lichfield and. Barton eh Trim, each 6 mttex. &irmln B haa 22 
milet. Ml, M5 and MB within easy reach ■ 

A FIRST CLASS RESIDENTIAL AGRICULTURAL SPORTING 
ESTATE IN ALL ABOUT 2813 ACRES 

Wythnor Park, with 6 Reception Rooms. 7 Principal Bed and Dressing 
Room*. 5 Secondary Bedrtem, 9. Bathrooms, Fine Rose and Shrub Gaitiens. 
26 Houses. Cottages and .Plate 1270. acres o7 In-Hand Farmland. Excellent 
Dariy and Grain Handling Buildings. 140 Acres of . Amenity Woodland m 
hand. Fine natural Pheasant and Partridge Shoot. Together with 4 let 
Jirnvs. 3 acres of accommodation land, let and producing with other income 
. £76,087 p.a. Including extensive Gravel resources. 

FOR SALE *Y PRIVATE TREATT. AS TA,- WHOLE.- IN BLOCKS 
. OR LOTS t ' 

Sjlbng lltfrti: Wmtertoit^nd: Setm St Mary's CTtamtwn, IkldFeW. 
gpf f 1 - , Td : and Strutt t Writer, tondmr OJReu.' VHi 07-«2« 72fi2.or 

OMlmsW Office, C oral Hall; Ttf: gaaS SUTbl.- ffa d. aCDIdLk. - 

THE TWINEHAMM GRANGt ESTATE—MlD SUSSEX 
Hay wards Heath '6 miles. HenMJ' faufer, CxtdTentlK. fitted .for. fbad-md 
roil •eecis' to Lanina ■' *.. c... 

AN EXCELLENT RESIDENTIAL AND AGRICULTURAL ESTATE 
An Impneutra Spacious CountrjrrH.ouse with superb views to the 
South Downs . 11 \ 

Reception Hall. 7 Principal Bedrooms, =4 Bathrooms. 4 Secondary Bedrooms, 
4 Reception Rooms, Dohiestic Quarters, Oil Central Heating. SRUttb Court. 
Garage Block with ftatr attractive garden. , 

• ’ A Productive Daily and Com Farm 
Good ranges of buildings In' 3 blocks. Finn house. Bungalow, .2 Lodges. 

‘ Terrace or 4 cottages. Wdf caftivaoed land. Useful blocks of woodland and 

~ ■- Lake. 

ABOUT 422 ACRES ■ 

With Vacant Possession (Subject to service occupinry of some cottages) 
FOR SALE AS A WHOLE OR IN LOTS 
Lewes Office, 201 High Street. Tel: .07*16 5431 or London Offico, 

Tel: 01-629 7282. ;Ref. 6BC982. 


ESSEX' . ’ 

0 r*e« { mile. *Oortferd Tutnel 8f miiej. Fdncborch Street 3 3 minutes 

A H ANDSO ME GEORGIAN HOUSE SUPERBLY EQUIPPED 
AND FITTED completely surrounded by . its own parkland and 
vrrtbin easy reach of London 

Hall. .4 Reception Rooms. Study. 6 Principal bedrooms. 4 Secondary 
Bedrooms, 4 Bathrooms (orv* en suite). Nursery. Gymnasium. Sauna. Serf- 
tontained Flat; Oil . Central Heating. Hard Tenon Court Heated Swimming 
Pool. Double" Garage. Aircraft Hanger - , and Airstrip, Mature -gardens, 

• parkland, pasture And woodlands. 

. . About 9< Acres . 

FOR SALE AS' A WHOLE -OR HOUSE AND Ilf ACRES 

London Office Tel: 01-62* 7*82 or Chetesfeid Office Coral Hal). 

Tefc Q24S 5820. 


.. SUFFOLK 

Between Hodlelgb end. Besferd 

RESIDENTIAL ARABLE FARM OF 400 ACRES 

Highly .Productive Medi um /Heavy Well Drained Land. 

Comfortable * Bod roomed Farmhouse. Modern farm buildings with storage 
for 600 tonnes grain. Private Airfield*. Modern bungalow available In 
. ' addition. 

Joint Agents: X. Cl Knight X Sous, Stowmarfcrt Suffolk- Tel. 2384 and 
Strutt A Parker. Ipswich Office, 11 Museum Street. Tel: 0473 214841 
Ref. SFD094- - ' . 


L 338 13 Ha Street; WTXgPLm 0*629 7282 


SOMERSET 

- VYrtflran 3\ dilfet. Taunton f4 miles - • 

_ ABOUT 2*9 ACRES WITH VACANT POSSBSKW 

flewtifully restored I7th owrtmr Rannhouso . ertth SsrimqflRg ^ol 
■■ . end other umeoitfes • .V. 

n-odoctire appie orcftaW with, packing _»bed. Well equipped grab)* and * 
farm mdi farmhouse and excellent range of buIWfhg*. Two blocks 

accommodaei-vi land amounting to 129 acres. 1- 

. FOR SALE AS A WHOLE OR. IK THREE LOIS. • 


Wat Abents: 



John Gern>an b Son 


t<» ACRES _ Vowna (erCUe woedtane tof 

"Tm 5 *’ „^ 5 -°° 0 - Becklaud 

'ur W s"i London, 

■ •J 40*S ^3^ - ^ ™ 


FRANCE 

" RYE WNUTB:R»OM CANPfiB 
and 400-' yds/ frags, tiui iei. Qawt pest. 
Goo In centre at typtesf coastal vHJaee. 

building in . its own gardens 
.with X-nxxo iptntnena irom around 
•.'^l^OOO; Axctold. 
.-■MfWw-'to-iie foriett tefi agency-' - 
.- dompuny on dm Rtetew . . - 

c&it meDjterranee 7 . 

. ?0 Ls Cro.isetxe. 08400— Oanup .- 

-.i ■ '• -or -phone 'direct •. - 
fWO 33 OBJ PfJ.8 4? or telex 479S1 



BUILDING LAND AND SITES 


I M Jackson-Stops & Staff 1 


By Directions of The Trustees^ of the 'First Um Brocket Win Treat. " 

COASTAL ISLE OF MAN 

•• | Peel 2 wltes. .. .- Otogias 20. miles. 

A Well Wooded MANSION ■ SITE and 3 Coastal Fattss is a tnagataccnt wUiis 
ijvecioukins tiffl . sea with Beach and .foreshore. 

157 ACHES TeuaiBt«4 Farm an4 Farm House 
J21 ACRES Vacant Land Hi ACRE Mansion Site 
. IN ALL S89 ACRES " 

For Sale by Tender Closing _ 17th October, 1975 
Sole Aoents: ... 

JACKSON-STOPS & STAFF,. 25 Nicholas Street, Chester 
’ (Tel: 78361/4) 


Sworder 

JENNINGS 


GREAT DU NMOW, ES 

PWnmniGwwnc for HigtfSonshy fteslrfehtfel Dwriopmont 
Work, wready OUniflidnttd bn part- - 

Frvriio>d.:Va9ni;'?Qsse5slOB . ■ 

For Sale by*Tender t$:<Jose 24th Octobbr 1975 - 'i' J! 

App/y.'flishDp'sSrorrford, 19 North Street •. 

v .‘:> •-••• . ; 

Offlwiat Saffrwi Walden,' Harlow* Bury St. EdmaniE, 

Sudbury^ Ongar '' 



















prefer to are the five Midland Dravtoh Unit Trusts: . 

. XJp to now these have been known as Drayton 
vXTrdt Trusts, c&ange hi name follows the 


-been managed wim (^n^dCTabl&success. Indeed, 

^ 'The Observer’ selected Drayfcpfi a & 'Unit Trust 
^Managere^ for lff?4i r ;v / 

Over the five-year peiidd idlit August 1975, ' 


^performed both the F.T. -A^-Shaie Index and the 
'■Umthplder Index. ' 

. _ Over the same period, ^ five trusts 

^were among the best (out of more - 


than 2G0 contenders) in the statistics published by 
the magazine 'Money Management and Unitholder* 
for August 1975.‘> 

And one of these trusts, Drayton Commodity 
. and General, has out-performed all other unit 
trusts over the last five years, turning a £1,000 
investment into £2,647. 

However,unit taistsiniistbe regarded as long- 
term investments, and it shouldn’t be assumed that 
• our trusts will necessarily perform as in the past. 

• The price of units, and the income from them, 
■ can go down as well as up. 

Now that Midland have joined forces 
with Drayton, our intention is to build upon the 
^successes already achieved. 

' . To this end, the investment management will 


remain in the capable hands of Drayton Montagu 
Portfolio Management Limited. But now the trusts 
"will also have the full backing of Midland Bank, 
which we believe will prove beneficial to existing 
unitholders as well as new investors. . 

Details of each trust are shown below, 
together with an application form. 

This can be sent to us direct, or handed in to 
any branch of Midland Bank, Clydesdale Bank or 
Northern Bank, where further information can 
also be obtained. 

Alternatively, units can be bought through 
any other bank or your investment adviser. 

But with 3,000 branches between the three 
Banks in Midland Bank Group, it’s now much 
easier to find a good unit trust investment. 



Commodity & General I Growth 


Income 


sAim Anab 0 V©a?rarage yield with capital 
appreciation. 

Method Specialises in the shares of 
Wpipanies producing, processing, or trading 
■%essentiaicoiximodities, including gold. . 
m^^ofinvestirig-ingiicksharea site 


^ff’by emphasis on.largCT companies with 
insistent growthrecords, ■■■•••• •• --••, 

‘Performance over 5 years to 1st August 
1975, assuming all income reinvested. 

Valiie of unifcsiip 164.7%. . 

F.T. All-Share Index up 4,6%. 

Pride and "Yield -As at 18th September 15575 
the offerprice of units was 51. Op; estimated 
gross yield £6.84% p.a. Units first issued in 


Iricoxaei^ 

l&hDeeanbor. : . V 


Arm Capital growth. ; j. ' 

Method A well spread portfolio based on. 
UmtedKingdoai in vestments, but with a 
substantial overseas content. The investment 
policy is varied to take advantage of 
changing conditions at horn® and abroad. , 
‘Performance over 5 years to 1st August ■ ■ 

. 1975. assuming all income reinvested. 

■ : Value of units up 40%. ' ' 

•, F.T. All-Share Index up 4.6%. ‘ : 

Price and Yield ' As at 18th September 1975, 
the offer price of units was 31.3p; estimated 
gross yield £3.11% p.a. Units first issued in. 
November 1968 at 25p. 

. Income Distribution 15th January, 
loth’JuJy.. / 


Aim Above average yield with some capital 
appreciation. 

Method The portfolio is invested in equities 
offering above averageincome. In addition to 
1J.K. holdings, the Trust includes substantial 
overseas investments, including mining, 
plantation, tin and tea shares, to mitigate the 
•effects ofU.K. company dividend restraints. 
‘Performance over 5 years to 1st August 
3975, assumingall income reinvested. 

Value of units up 51.2%.' 

F.T. All-Share Index up 4.6%. ' 

Pri ce and Yield As at 18th September 1975, 
the offer price of units was 33.9p;' estimated 
gross yield £7.31% p.a. Units first issued in 
May 1969 at 25p. 

■ Income Distribution 15th March, 

15th September. 


International 

Aim Capital growth. 

Method Awide geographical spread of 
stocks geared to capital growth. The 
Managers are empowered to borrow foreign, 
currency to purchase overseas stocks 
provided an equivalent sterling deposit is 
held, and do so when opportune. 
‘Performance over 5 years to 1st August 
1975, assuming all income reinvested. 

Value of units up 65.5%. 

F.T. All-Share Index up 4.6%. 

Price and Yield As at 18th September 1975, 
the offer price of units was 42.1p; estimated 
gross yield £2.68% p.a. Units first issued in. 
December 1969 at 25p. 

Income Distribution 15th January, 

15th July. 



and are quoted by permission of the publishers. All figures include reinvested income. 
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tl/We declare that I/we am fare not resident outside the 
Scheduled Territories and that J/we am/are not acquiring 
the above mentioned units ns the nomineets) of any 
person is) resident outside those Territories. 

BLOCK LETTEESPLEASii 

_ r . Date . 

Full First Namefe) 


Surname 



Signature 


St 




f If you are unable to make this declaration it should bo 
deleted and the application lodged through a Bank, 
Stockbroker or Solicitor in the United Kingdom. 

An account cannot be opened in the name of a minor, 
but an application may be made by an adult and the 
account designated i.e. “A” or c 'B”, or with the minor's 
initials. 

FURTHER INFORMATION 

Tickhere for mcme information about Midland 

Drayton Unit Trusts. M 

Tickhere for details ofour Share Exchange Han 
which allows you to exchange your shares for rants. [ I 

Tick here for details of our Monthly Savings Plan 
which you can use to buildup a sizeable investment. - It 

Finrlher appEcaium forms can be obtained from the -Marrams. 
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Sotheby Records 




p V 

b 4 


This five-guinea piece, regarded as one of the most 
desirable of all English gold coins, came from the Collection 
loaned by Captain K. J. Douglas-Moms, R.N. 

The I '/go coinage takes its name from the bullion seized 
by the Anglo-Dutch flfeets, under Sir George Rooke, in Vigo 
Bay, i zth October, 1702, during the War of the Spanish. 
Succession- 


1 
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A Queen Anne gold Fire- 
Guineas of “ f igo n iyfie, 
l/oj, sold on 26 th Sore miser, 
r$TJ,for poo, a nor Id 
record.pnce for any English 
coin. 


Sotheby’s have auctioned Coins and Medals since 1755 
and among die many celebrated Collections -were those of 
H. Montagu, J. Murdoch and the Earls of Bridgewater. 

Sotnebr’s sell coins of every period from the earliest times 
to the present day and anyone wishing to start a collection must 
remember that many lots are sold for modest prices. 

Sotheby’s bold about twelve coin sales every year and 
the annual subscription to all the catalogues and price lists is 
-£9. 50 (U.K. only). For advice on buying or selling at auction 
write to D. J. Crowther the director in charge of the department. 


Sotheby Parke Be met & Co., 54 -* S New Bead Street, 
London \\ iA lAA 


Sotheby^ 

fvl.MttU rni 9/ 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 

For full? attcrittin feraeJm* 

— ; 

UftCH'KMOta & CO. LTD. 

<*X) 

7» Ridmond HiH Avenue, .. 

BRISTOL BS8 TBQ 
Telephofues 0272 39267/8/9 



science 


S EASY’S 1975 PRICED 
CATALOGUE OF 
- BRITISH COINS 
Iron -ICO B.C- to tin pr ote i n d*y, 
now inilao!*, profusely ■llwrrxeti. 
P--«e £2.70 pot: <rcl. 

Order bow frein Fm. 23. 

■. e. se«r ltd.. 

11 . Hojwet Sc London W 1 M SAT. 


BY JANET MARSH 



FINE TABLES 


FURNITURE MADE BT 
- CRAFTSMEN 



WITH THE Renaissance, 
science changed man’s relation- 
ship to the universe: .New 
instruments, w&icfar gave' him a 
comprehension of the oceans, 
the land, the cosmos, himself^ 
were created to- answer 'hew' 
needs. Mariners exploring jnp 
known seas needed tools-.Jto 
help them codify and cBJCTdate’ 
information ' provided "bjr the 
heavens. Adventurers claiming 
new continents 'sought iiistru- 

ments to survey and chart th^S3_ ? ; T - . : .,!“■/ ■ 'S-: 

' The felescone enafaied^fialiMt- Gableo or earlier. yobwmild — skeletal globes that ore 
to coSS^ the t(HJay still need a ***** ..inarv^ous sculpmreT S $4 / 

theorv that the stra, an^Sf P 0 ^ t0 °? “ tm*r**& nrreries, modeli * 

man’s' earth, was rhecentr^-rtf' ^P^rlant collection. - , ,the: universe “ ;n'; which. ,■ 

LbeuoSerse The microseobe - The -arrangement of the ex- planets,' mounted, oft. wire i 

hlbition corresponds to the are geared . to move in their 


An English planetarium, «m» 1800, in br*v storm* brass 


revolutionised medieinp w moraon corretipunua «/. lug fi <wcu,w atom m roeir 

^-section is Otftf 


Aurtimi Sxanj 


GLENDINING & CO. 


BIcaflMk House, ? Blenheim Street, Hew Bond Street, La odea. WJY fLD 
(Tel: OlrfiO 3MS) 


Specialists In the Sale fey A action ol Cahts and Medals fats ** MtrnMct the 
fellewing forthcoming Sales. 


Wednesday, 24th September, at 10a.m. 

ANCIENT COINS 

iDdudlns Gnc? and Raman c»w:> ia tiieer and bronze; njaadgg eoU coins: 
multiple L"is, «v. 

• Illustrated Catalogue «5 'Platen >—Pnze 


- Wednesday, 1st Oetober, at 10 a.m. ■ 

DUTCH COINS 

and some artJfacu recovered iram the wiwk of "THE 3TEBBSTEUN ” 
wtnch foundered off Jairen Island, near Case Town. 1702. 

UUnstrafed Caiafn RU e ill Plain>— Price abut 


Wednesday, 8th October at 1 pan. . 

ROMAN REPUBLICAN SILVER COINS 

being Pan I of live Caltaninn of Roman Coins tanned b; ihe Utt DR. B. F. 
rLARROOD of Denanwy. North Wal&. 

• ‘OlBftratod Cata!»eue *0 Plates r— Price fl.Ni 


Thursday, 23rd October, at 1 p.m. 
ENGLISH & FOREIGN COINS 

In s-jM- alver and bronae 
<Ca tain cue- — Price lOpi 


Wednesday & Thursday 
29th & 30th October. 1975 
’ at 10 a.m. each dav 
ROMAN IMPERIAL COINS 

,1 . n L ,hr id Raman Coins (armed by ihe Ute DR. H. F. 

BARWOOD. •Jf Dek-anw-.. K«rlh Wales 

■IllULi rated CaraMnue >Z1 Plates. >m course nf preparation} Price riS0> 


Tuesday, 4th November, at IB a.m. 

SILVER COINS OF NORWAY 

from toe Collection formed b; the late DR. H. F- HARWOOD o l Deeanwr, 
Snrtn Hales: al» oilier Euraoean Coins eomprtslna choice you eolns of the 
Necfier lands, indudina Pallems and Proofs, a good series of Portuguese and 
Brazilian gold coins, cic. 

iniostraied Catalogue «22 Plate— Price £l.a»*' - \ „ 


. Tuesday, 18 th November, at I p.m. 

ANCIENT BRITISH, ANGLO-SAXON AND NORMAN COINS 
including many rarities 

s** 11 * * 230 ou,l ' i from ihe roll ecu. >n nrlglnaRy formed bv the 

.late R MACK. M.V.O., and saM by Order of the Owners, 

•funstraied Catalogue <m cuirsc of oteoarautm i— Prtce IlJOt 


Wednesday, 19th November, at 10 a.m. 

, „ „ m , w w COINS OF THE WORLD 
infliming English hammered and milled coins: Bornpean coins rrora the Mill 
to iKh centuries: and a series of coins nf PorSuguese Cna and Din 
ilUnmaied Caultigue— in coarse of preparation >. 


The charge made against Vendors for Selling is UV on the am'-.nnt realised. 

K Is impnnanr to note that Buyers are NOT afblect to Cammisaum on the 
amount of their purchases. 


Catalogues for nther Sales to be held in toe Amman include a small 
C^ilnrdoD or enoice anaenf Greek colas; flue European and British coins ia 
go\a and stiver. 


PRECIOUS STONES 
FINE I EWELLERY 


. OBJECT DART 

Purchased by \ 
Accredited Swiss Jewellery Company 


London Valuation accepted as basis for negotiation; 
on acceptance immediate cash payment Geneva/ 
London. Telephone ^reverse charges) for further 
details to Mr. Stem 


(direct dialling) 010 4122 (GENEVA) 2848.28 


AH transactions treated in the strictest confidence 
throughout., ' * . . : 

Reference^ including Bankers obtainable on request. 

Casa Postale No. 1 0. i~l l Geneva 3 Rive. 


STANLEY GIBBONS AUCTIONS LTD.. 
Sepmmbw zsth-2S» CclomaTNew 
Bnmtw^ie. Ororv Hom. Rnvll S3W- 
Lcnoao WC2B 5HO; Far ci^SS 
Nleohdne 01-825 ui4 ■■■ 


j Readers are advised to check d i 
details with the auctioneers before 
attending sales. 



perimenr supplanted A uiajur STCL ‘ U, ‘ “ ^ W 

ntinMmHnn'' 1 nnrf Astronomy, one Of the was tnade by the clock® a 

^^T^uaerstitioa ■^ osl reneraWe 4>rancb® C of. Thc^jas. Totopidn and •&> 

u^irped^ sup^retiUoa The idea Df a quadrant Grabsan, thdagh If wi^Va 

measure the declination of by John Rowlejv m' iranou 
memistry and astro! ogy : heavenly bodies. Is attributed his patron, the 4th Earl off ' 

astronomy. : ; to Ptolemy, who seems nfso to- and - Orrery, for whom. he eb 

The quest for scientific tnafc.'have been familiar wift the the . ; Tompion-Graham in 
was heady; I>ut it could be dan-^ astrolabe, which was .certainly menu 
Serous. Giordano Bruno' was in use in Islam liy^jfee. ninfh^ : -r.&ieuiijic -fmrtrameTrts s 
burnt at the stake, and.'Galileo century. . . ■ -..r. . T - rather airily that "a know! 

Spent the last years of his Kffr; The astrolabe is one oF the; of Arabic is useful for-M' 
in confinement; forced by' the /most beairtifal of -eariy insttu- instruments;"’ add. the. cofi* - 
Inquisition to deny the errid-'-ments. a series of elaborately or 'cOMoisseur heeds a f 
cnce of' bis own eyes. But >he engraved brass discs. plvoted in .rangtag - compreheqsip.a;;. 
impetus once begun canid .hq? * frafiie or “mater^ end overlaid' mathematics 6> .appreciate 
easHy.-be stopped: the «ientific-?1th a fretted disc f “rete” or the. suhfleties . of i the in 
adventure nf the seventeen th. ^ e ^^ 33 d a pointer.' .This .' pro- meaJts-',.devc4eil_ to oayip 
century moved into the>ratibn- : ;^ded a twodimetisiona] mapr- and sim'e>Tng. jEven tiie « 
ai ism of the age of Newton Aj* ' - vaaa'bl« according , to latitude ingly .simple sun-dial' fw 
his successors. ' • Vi '-'T. by changing the dfecs— of the merits an entite section oi , , 


TKa .three-dimensional heavens, and, booh) was capable of -umd \ i X* 

- **■ * arae time ® sophisticated able variations and refiaeia 1 J 
^?SrnP«Pu ti ^h^SfiS'? IMlto|5 computer to perform -while':' fhe exqiiisite : miaji 
exir£ [ ar *; mechanically -elaborate; grithr ivory dials of the Renaiss .. 
tl °" of ^ s ^ vei 7; J hr w^^t metical calculations. L . ..are covered |o scales and if 

BgF>S The plotting of the heavens which make them- coni) 
and Sciences ui Ki ngs . iRoad, remained a vital problem.- It is astronomical computers. . 

c - mit ? a T di ^- i eariIy forgotten that the eelestial The most toUching.i!l^te 

ilw'iSh P receded the terrestrial, in the book is forme a p^i 

the loth to the Wth centuries, for the very good reason that the 'by Zoffany of the great ? 

to coincide wuh the pubbcamn>erroneous belief .that the century' jnstFumeDr materr; 

' .. ae °P“ c ^Instnuneuts. universe was a perfect sphere Cuff at .his work beo*tu' 

rstudio vista. . £12.50),. -Iqt' long preceded the correct under- a plain and modest . old att 

Hamer \\ynter and Anthqny< £tal] ding that.- the earth itself surrounded by delft, 

Tur ° er * . : . yr is a gl obe Pertaps jjie most' ware jars, and elemed tiu^ - 


HRST ENGLISH SHOW 
AT 

ARGENTA 


IMPORTANT NOTICE 

A DISPOSAL OF GOODS SEIZED BY, • 
COURT ORDER & SUBSEQUENTLY RELEASED 
BY THE COMPETENT AUTHORITIES. T 
NOW TO BE SOLD UPON THE ORDER 
OFTHOSE FINANCIALLY CONCERNED - 

TOOfTHIR WITH OTHBtfWE ITEMS. TV' 

' A LARGE & BEAUTIFUL QUAMTITY HAND-MADE 

PERSIAN,TURKISH, PAKISTAN 

CARPETS, RUGS, RUNNERS & MATS 

PUBLIC AUCTION 

(PIECE BY PIECEl 

SATURDAY 27fli SEPTEMBER AT 11.00 A.M. 

Inspection from 9.00 ajo. 

Atthe GLOUCESTER HOTEL, 

4-18 HARRINGTON GARDENS, LONDON S.W.7. 

Seiaare doaaoaits list sizes from i2‘ x 9* to 2‘ x 2' 
Instructed Auctioneers: DAVID HANSFORD & COMPANY 
302-4 Old Maryjebone Road, London. N.W.I. Tel: ID I -262 IS628 


82 FULHAM ROAD. 
LONDON 5.W3. 
24-27 SEPTEMBER 1975 
930 AM-530 PM 
WRITE FOR CATALOGUE 


TA Wtir owmmoii or rt**-to.±or* 
Uo*s(rles • pm-ntM b, Limrw 
NMiieooiiiL ReKihunat Hot«. svyt 

•UVO V Mit6 A Dinniml S out. 22-25. 


PERSONAL 


i-urner. . . a globe Perhips .the most ware jars, and etemedtarii ; • 

With the bulk of surviving remarkable exhibit on show is with; which you could "ne^ 
early - instruments safely^ a celestial globe of- 1551 made ceive it possible to make-th; 
gathered into nrasenms, it ns by Gerhardus Mercator (1512- quisite . instruments- 
rare for a -private gaUeiy .ia;1594) the great map-maker whn with his name.'Tt vv-^s skills 
assemble a collection of this fi»st resolved thfe problem of tools, which .created them. 3 
quality. Most of the exhibits how to represent the globe bn than anything else, the ifi 
are’fcr sale: and though '£«£ f.iBar surface. ... .. .. 1: meats ilhistrated In. the ; 

always amazed how low. . com-' ”, Other instruments attettiRtibg - arfd>5h'qwp Jn the- exhibitiw 
pared to works of art, is tlm. to plot the heavens^ ^pdjiorm- - STlent -‘ tribu teCtb. peaple,' 
price of an instrument dating; ally rarely - - seen * ^outside men who , Conceived ^nd .i - 
for Instance from the era of -museums; axe annill^ry spheres t h em. - ' .. r ;:. . ' _* "» . 


CANCER RESEARCH 

««**• fwn» to* impend Cmcmt 
Rrctarek f««A . *r» r*» fight igamst 
zvKtr. Ton* donaavn or •• in 
M*ipon*m ** git* mill help io bnrg 
n * lr * r the tt*y wrtw» cancer i, dtitiuj. 

IMPERIAL CANCER RESEARCH FUND 
Bet*. 177 D, P.O. Bo« US. 
Lmoaln’c' In Fields, 

Loadoo. WCZA 3PX 


ascoi jdo eiectnc water fteaws oouam. 

Sfti ,, %3Bl a, 3g4 77 stre8n,am Hm 

CWFEE AND TEA deUrerea not aim 
J. r ^? h _*5_ ,,ou t a* 1 *. One day free trial. 
C*y Co&e* Serrtces 07-821 9949. 

MR AHM1D *. R. JAFFETL toMP. 
Ctmirmtn. Jaffer -Groop. Karachi, has 
1"^ Neer yorf to a I rend the 
Uidted Nation General AssrmMv Se*-. 


ENTERTAINMENT GUIDE 


OPERA A BALLET 


THEATRES 


-fi Ti r^S |i £! ,,, « assjwv- *r 

7.40 u Traviau I nhw in it* 


THEATRES 


07 7373. YA 

• 4-^ s 


COVENT CARDEN, 240 1066. 

„ THI ROYAL OPERA 
Fn. next 7.30 Das Rhe.ngoio. 


NOW IN ITS 6tn TtAR - 
’ ireattitahmfllr -Beautilul.' 5 7 M- 

The Nudity u Stunning. - Daily Taf. 

DUKE OF - I'ORR'B. 836 5 i.22~T"VtfS. a.Oo] 
Sat. 5. and 8-SO. Red. prite Mat* Th. S. 


. PALLADIUM. • 07 737: 

- CWliKCL 7.30. M|W Wep.. Sat. IA* 
LAST FEW WEEKS U - 
TOM MY STEELE 
In LOUDON'S 

MOST BEAUTIFUL MUSICAL 
«*N ANDERSEN 
.MUST END NOVEMBER 1 
Seats NOW THEATRE AND AGENTS. 


ECTKfiiyj 







BERYL Ram '* measureless Joy.- 
HARRY H. CORBETT 


HARRY H. CORBETT 
■’ Penormance to treasure " 
KENNETH CRA NHAM 


PALLADIUM. 
LULU, RON 


07-437 7373. 


Ooctilrto Dacetnber 77 
>N MOODY. RACHEL GURNEY 


In JOLORTON'S COMEDY 
NTXRTAINING MR. SLOANC 


IP PETER PAN 


ITT i 1 T t .ITT 
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ART GALLERIES 


. .. - - - MO NTH BY MONT3JifegaT developments ^of Tar^eaciSng importance a re 
taKmg place throughout thewiotiS echelons of the European Commission. The 
focal point is the EuropeaujCoitrLltsetf.' ‘ •; .. vrf. r - . 
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l.'T- JT, 1 :■ Fl-Jl 


CINEMAS 

ADC .7 > 2 SHMIUeum LVL 536 

fo^’?.3-S M S.Si 5 f25 e 5 sufl - 






MERMAID. 24 » 76SB. Food 2M »». 

Evenings 8.0. Mat. Thor*. Sat. 4.0. 

STEPHEN MrLES 

DTI Tns KDCA5 
»v BERNARD 5 HAW _ 

COMBINED c| Dm HER ^ND THEATRE 


CHICHESTER. 0243 86333- Last 2 preM. 
todov at 2.0 and 7.0. OTHELLO. 


LEICESTER SQUARE THEATRE. 930 52S2. 
Sf 91 TOMMY IAjS. TM 

23/i e Tn«i®'J’ ,e sc**- pSa '*-*«■ 

4^0. 6-00. Sun. 4.3Q. S.Qc AH • Btri 
mit be bcDiiM. ° 


ROY MILES GALLERY 

6 Duke SU SL James's, S.WJ. 
01-930 8§6a 

ENGLISH PAINTINGS 

for 

CQUNTRY HOUSES 
Monday to Friday 10-6 


MONTH BY MONTH fhePinanrial Times EUROPEAN LAW 
NEWSLETTER casts a shrewd eye over these changes* Jt looks at tlie long tenn 
trends which must be taken into Account in corporate strategy., • • / . 

Edited b\' Dr. A-H. Hermann, a leading expert in European law, rile newsletter is 
lucid, succinct and' to pica L It avoids jargon, and does not set out to be an exhaus-. 
tiv e and exhausting record of decisions and legisla tive proposals. Instead, it 
reports upon and analyses zt range of key <tevel opments in the fidtis of EEC law 
and the law of member states. ■ 




Among the areas covered are, ’ I- 

*Banking law ^Insurance - ^Trademarks, patents arid copyri^it ‘ 
Anti-trust legislation * *>Inltinatfonal companies ^Product liability ' 


OMUL GALLERIES. 40. Albamarla Strcttu 
BRITISH MARITIME 




TICKET FOR £4.96. 
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STRAND. B56 ZBBO. EwnloSE B.OO. 
- Mato Thar,, 3,00. Sal 5.30 and BJSO. 

DORIS KahE • 

RICHARD CAL D1 COT AHDRtWJ WiCHS 
NO SEX PLEASE. WE'RE BRITISH . 
Olrert-d 0» Allan Da*<A - 

LONDON'S LONGEST LAUGH. Stii YEA* 


Since.the European Law Newsletter began three years ago its readers have 
become a kind of select European chib. Its members indude judges as well al 

forward looking managers. V ^ : , . . ■ - 

- If you think yon might care to join, send for a' specimen copy by 

completing the coupon below-----; / . . . ' - - ; T ■ ■ ^ . ' 


' send me a &<* sp^*o| Euf 

■ Name; — — ’ , gz v ».- t 1 •- • m 

■ Otganisatipn .1. . Typg of Ofgaliisalion ^ ' ■ I 


So. 437 81 B7. 


Organisation. 
Address 


BV*. 1 SB. -Ragan* St 737 -OSSfi A fb oaft* 
or All-in Monu. SaectacuUr Hoot SJnr** 
pltfs tiro mvtflm 9 Lo< v*« c m an* 
IMMK a» JohBnr Ha^rtjwvrtii m FrNnrfs. 
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HOME NEWS 



Wilson, Rees see SDLP 
leader about security 


Shell gives estimate 
of N. Sea potential 


Shore brings back assurances 
on Japanese car exports 


BY JOHN BOURNE. LOBBY EDITOR 


FOLLOWING RECENT protests 
by the Conservative Opposition 
about the scale of political kill- 
ings in Northern Ireland, the 
Prime Minister and Mr. Merlyn 
Rees, the Northern Ireland Secre- 
tary. spent 40 minutes yesterday 
discussing the security situation 
with Mr. Gerry Fitt, MP, leader 
of the mainly Catholic Social 
Democratic and Labour Party. 

A 10 Downing Street statement 
said that both Ministers would 
shortly bold a similar meeting 
with Mr. James Molyneaux. RIP. 
leader of the United Ulster 
Unionist group at Westminster. 

Later Whitehall sources denied 
that Mr. Fitt bad demanded the 
removal of Mr. Rees, and also 


that the political situation and 
the constitutional convention had 
been discussed. Nor did these 
sources think any early changes 
in the Government's security 
policy in Northern Ireland could 
be expected. They pointed to the 
continuing success of the army 
and the Royal Ulster Constabu- 
lary in detaining wanted men and 
obtaining convictions. ■ 

This attitude will come under 
strong criticism from Mr. AireV 
Neave, the Conservative spokes- 
man on Northern Ireland, when 
he meets Mr. Rees on Monday. 

Mr. Neave said yesterday in a 
statement after his two-day visit 
to Ulster: '* I shall be tetlirm Mr. 
Rees that the main need in. 


Northern Ireland is to restore 
confidence in the rule of law. 

“Areas where It has ceased 
to exist must be brought under 
control. It is vital that the 
Government demonstrate their 
resolution to protect both Catho- 
lics and Protestants from ter- 
rorism by para-military forces, of 
ail kinds. Maximum security 
measures should be .applied 
without waiting for the next IRA 
offensive or Protestant retalia- 
tion. . 

" My personal view is that the 
longer the Constitutional Con- 
vention remains. in session the 
better for Northern Ireland, 
since a political vacuum could 
be dangerous." 


Craig may quit UUUC post 


BY GILES MERRITT 

•MR. WILLIAM CRAIG. Ulster's 
-Vanguard Party leader, to-day in- 
dicated he is to resign bis posi- 
tion as deputy leader of the 
United Ulster Unionist Coalition. 

His decision follows yester- 
day's reaffirmation by the hulk 
of the Loyalist UUUC's Conven- 
tion members of the 10-dav-o>d 
.decision to reject his proposals 
for an emergency pact that might 
include “ Republicans.” 

Mr. Craig has made it clear 
that while he will -be sending bis 
written resignation to Mr. Harry- 
West, the Official Unionist leader 
who is titular chief of Northern 
Ireland's three-party Loyalist 
coalition, by early next week, he 


BELFAST, SepL 19. 


nevertheless Intends to conlinue 
pushing for his emerge ncy gov- 
ernment scheme to be re- 
considered. 

The UUUC's Convention mem- 
bers are now collectively bound 
to stand by yesterday's vov.ng. 

But it is thought Mr. Craig in- 
tends mounting a Province-wide 
campaign aimed at gaining popu- 
lar support for the pact, which 
would involve members of the 
mainly Catholic Social Demo-. 
cratic and Labour Parly tempor- 
arily gaining Cabinet rank. 

Mr. Craig is apparently to stay 
on at the head of the Vanguard 
Party, half of whos? Convention 
members now support him on 


the controversial emergency 
pact Issue. 

Meanwhile, there are .reports 
that Mr. Craig’s allies within the 
largest of the Protestant para- 
military groups, the Ulster 
Defence Association, are plan- 
ning to take part in a concerted 
campaign of public meetings 
aimed at bringing Loyalists 
over to the idea of emergency 
coalition that would share 
power with the SDLP. ' 

• Mr. Rees yesterday released 
seven more detainees, bringing 
the total freed since last 
December to 349. ' 


Why M & G left Bank body 


BY MARGARET REID 

MR. DAVID HOPKINSON, who 
is an influential City personality 
as chief of investment at the 
M. & G. unit trust group, 
managers of some £500m. of 
funds, spoke out yesterday about 
why he had left the Bank of 
England's Institutional Share- 
holders Committee. 

At the end of July he resigned 
as chairman of the Investment 
Protection Committee of the 
unit trust movement, an office 
which carries a place on the 
1PC. 

The latter committee was set 
up as a result of initiatives by 
the then Governor of the Bank 
of England, Lord. O'Brien, in 
1972. to encourage institutional 
shareholders to play a more 
active role in keeping an eye 
on the performance of UJv, 
companies. 

“It is the job of an invest- 
ment manager to look after his 
own investments and not to 
delegate this to committees,” Mr. 
Hopkinson said yesterday. 

It is also clear that he was 
partly influenced to quit the 


BY ADRIAN HAMILTON 

BY THE early I9SQs. the North 
Sea enuid be producing some 30 
per cent, of Western Europe's 
oil and gas requirements, accord- 
ing to Mr. Stanley Gray, Shell 
group's exploration and produc- 
tion co-ordinator. 

Giving Shell’s estimates of 
North Sea potential for the first 
time in detail yesterday, he said 
that recoverable reserves of 
around 20b n. barrels of oil and 
90 trillion cubic feet of gas had 
already been, discovered in the 
North Sea. 

A reasonable estimate of total 
reserves likely to' be established 


The Government, is now 
“thinking hard about the tun- 
ing of a new licencing round ” 
of off-shore oil and • gas acre- 
age, Mr- 'John Smith,- Parlia- 
mentpry . Under-Secretary, 
Energy, - said In a' speech : in 
Aberdeen yesterday. An- 
nouncement of its intention to 
make further awards next year 
is expected before the end of 

south of the 62nd Parallel was in 
the order of 35 bn. barrels of oil 
and between 130 ' trillion and 
160 trillion cubit feet of gas — 
□early as much again as bad 
already been found. 

About 70 platforms would be 
required to recover existing oil 
reserves. 

Existing discoveries could 
support a peak offtake of some 
4.5m. barrels per day of oil in 
the early 1980s, together with 
some 12,000m. cu. ft. per day of 
natural gas — a total equivalent 
of some 6.5m. barrels per day of 
oil equivalent 

But Western Europe would 
still. have. to. import some 12m.- 
14m. barrels of oil per day from 
elsewhere to meet total oil and 
gas requirements. 

Mr. Gray also expressed severe 
doubts about the validity of some 
of the higher reserve estimates 
given by commentators. 


Discussing. Shell's own North 
Sea assets, he said that recover- 
able reserves in . Brent were now 
reckoned to be about 2bn. barrels 
of oil and naturiil gas liquids 
and 3 trillion cu. ft. of gas. 

Development of. tbe fields 
would cost the Shell/Esso part- 
nership around S3.500m. — of 
which Sl.OOOra. would be spent 
before any actual income from ! 
sales. I 

Delays in , installation of tbe i 
steel platform for the field, now | 
under construction at RDL’s she , 
at Metiiil, have, meant, that this | 
platform alone would cost, in-, 

this year. The. offer, Mclud- ; 
Log acreage in - the Western i 
Approaches off CornirtJl as 
well as further blocks in ihC 
North Sea. would then be mad.6 
next spring or summer and is 
expected to include .carried 
interest provisions giving the 
new State'.. oil company, the 
British National Oil Corpora- 
tion. a share of at least 51 per 
cent. In finds. 


eluding facilities, mare than 
$200m. 

First production through the 
Brent . pipeline system was 
expected in .1977. at an initial 
rate of 'some 300.000 barrels per 
day from tbe various fields tied 
in at that time. 

Shell's estimates of reserves, j 
as revealed . by Mr. Gray in a | 
speech to the . International : 
Association- of Drilling . Con- 
tractors in Dallas, agree broadly 
with estimates given by olhe r 
companies, such as BP. and 
Mobil. 

The general -tenor of -pro- 
duction estimates and platform 
requirements, however, must 
come as a welcome confirmation: 
of Government hopes — implying, 
as they do, a substantial net 
export of oil by Britain in the 
parly 19SQs and a continued 
heavy market for platform con- 
tractors and other 4 North Sea 
suppliers for many years ahead. 


BY CHARLES SMITH 

THE SHARP upward trend in. 
Japanese car. exports to the U.K.' 
will gu into - reverse during the 
remainder of tbe year. Mr. Peter 
Shore, Secretary of State fnr. 
Trade, said yesterday at the con- 
clusion of three days of talks 
with . Japanese Ministers . '• in 
; Tokyo. 

Mr. Shore said be had been 
given assurances by the Japanese 
Government that tbe trend would 
be reversed,, based on the 
Japanese Government's under- 
standing fo- the export plans of 
car manufacturers. He added that 
the continued penetration of the.' 
U.K. car market at the rate of 
early 1975 would have beed “ un- 
accepable,” and would . -have 
forced the. British Government to. 
consider imposing -import con- ' 
trols. "... 

Asked whether be had warned, 
the Japanese of the. possibility of 
controls being imposed, Mr. 
Shore said he had discussed all., 
aspects of the car export -prob- 
lem with bis hosts. 

Mr. Shore said he preferred 
nol to comment on the prospects 
for Japanese car exports to 
Britain after-' the end of 1975 
since talks on this matter were 
still continuing. He sounded con- 
fident. however* that Japan had 
taken the point that further' very 
rapid penetration of the U.K. 
market could he destructive to 
the two countries’ trade relations. 

Tbe outcome of Mr. Shore's- 
talks, which included a lengthy 
discussion with the Minister of 
International Trade and Industry, 


Mr. Tostaio Komoto. means that 'past, few days that they have 
^tbere will be' a slowing down in been jseUing heavily in Britain 
Japanese car sales to the U.K. because British consumers want 
without any expLictt admission by their. -cars and because dealers 
Japan or Britain, that sales are. in. the U.K. have been dem an d ing 
being deliberately curbed. Mr. them. ■ ■ 

Shore was' careful to say this The -president of Toyota Motor 
' 1 Company, Mr. Eiji Toyoda, who 

MORE TOME NEWS 

ON PAGE 20 .hirers’ Association, said yester- 
: day that. voluntary: restraint was 

afternoon that the Ministry of 

.International-Trade and Industry : ■ - • . 

would not be ^ordering” Japanese ' 

car manufacturers to reduce their- „ 

U.K. sales. Some car manufac- -• JCHSGH Will 
Hirers, he said, had .already caiv- • 
vinced themselves that "orderly avLILU 
.raarketing” of cars in the U.K. ' C Aili Wit 41 
--would be in their long-term 

“Sver. to, careful avoi* Motor SfaOW ^ 
*nce of any reference to an JENSEN MOTORS, the luxury- 
agreement or undertaking to eompany.-will be exhibiting 
curb car export* does not alter at the CoUft motor 

the fact that Japan - has epme next month .displaying the new 
under very- heavy pressure frota Jensen gt fo/ the first time 
the U.K. to moderate its exports. alongside the Jensen Convertible, 
Mr,. Shore's presentation of the Interceptor and Jensen Healey. 

SSK’SM T* 

as 

Japanese side. But there is no Ul * Lr international dis- 

disguising- the fact that- the tnbutor . network. 

Japanese are worried by the An official -Receiver has been 
implications of what Britain has called in at the company’s West 
done, and resentful of some of Bromwich, works where manage- 
- the claims of “market disruption** men! and - workforce hope pro- 
made by the U.K. motor industry, duetion can start again on Mbn- 
Japanese car manufacturers day after the company's 'annual 
have stressed re pea tediy in the^ holiday. . • 


AUGUSTUS BARNETT 




committees by the difficulty he 
had experienced in raisins the 
question of the showing of cer- 
tain companies in which his 
group was a shareholder. • 

The M. & G. group sold its 
share stake in Distillers after an 
unsuccessful attempt to get the 
question -of that company's per- 
formance raised formally in the 
City. 

Mr. Hopkinson admitted to a 
growing feeling of .scepticism 
about whether committees of 
investors were the right means 
of bringing influence to bear un 
companies in which investments 
were held. 

“lam against this Batskellisra 
—too much collectivism of indi- 
vidual responsibility. The buck 
stops with me— i don't want com- 
mittees telling me.” be added. - 

In the storm in July over 
Coats Putons’ decision to pass its 
final dividend, Mr. Hopkinson 
played a leading role in register- 
ing the protest of the unit trusts 
association. But even this 
approach proved not to be 


unanimous; although the associa- 
tion recommended its members 
to vote against adoption of the 
report and accounts, the 
National Westminster Bank 
opposed the majority view. 

Mr. Hopkinson made it clear 
that M and G was now prefer- 
ring to take' the more traditional 
line and "pursue companies 
directly where this was neces- 
sary: you can't delegate this to 
larger bodies.” It was the proper 
job of investment managers to 
maintain appropriate touch on 
an individual, basis with con- 
cerns in which shares were held, 
he said. 

Another cause 'of concern, to 1 
Mr. Hopkinson has been the 
growing call on the time and 
effort of the City's top invest- 
ment managers from what he 
sees as increasing pressures to-; 
wards collective consideration of 1 
various situations. This, he fears, 
could become so time-consuming 
as to encroach excessively on the 
ability of senior people to do 
their jobs. 


Call for marines to 
protect installations 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


NORTH SEA oil and gas installa- 
tions should be protected from 
terrorist attack by special Royal 
Marine Commando units, operat- 
ing from three east coast bases, 
Mr. D. C. Watt. Professor of In- 
ternational History at the 
London School .of Economics, 
told an oil conference in Aber- 
deen yesterday. 

Prof. Watt said ‘that offshore 
drilling rigs -and- production 
platforms presented a security 
problem “which can only be 
■parallelled by that Of lonely and 
remote islands in the heyday of 
piracy at sea.” 

Speaking on the final day of 
the “Offshore Europe 75” con- 
ference. be claimed that the 
dependence of U.K. industry on 
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a regular flow of oil from the 
larger North Sea fields made the 
ability to. shut Off supplies “ a 
very significant instrument of 
political, pressure; whether .for 
striking '■ trade unionists or 'for 
politically-motivated terrorists.” 

In military’ tengs£ b g&aid; {bar 
the creation of sonhisW-ated-' new- 
tropospheric 'Scatter communica- 
tions links with distant produc- 
tion ^platforms must ^strike- the 
Soviet authorities 'as. systems 
which could easily be. adapted 
to military use, if 'not dfsguis&ig' 
military purposes-sOch ^s-teoni- 
torlng- Russian submarine 
movements and * filling radar 
gaps.- 

Tory move 
to change 
pipeline Bill 

By John Bourne, Lobby Editor 

STRONG Conservative moves to 
cha n ge the Petroleum and Sub 
marine.Pipe Lines Bill will come 
when the House of Lords re- 
assembles for four days next 
week. _ - 

. So fax they have tabled- amend- 
ments seeking to ensure -that the 
proposed British: National: Oil 
Corporation is “fair” in its com- 
petition -with any private' com ; 
pany, which should have the rigbi 
to bring civil proceedings in the 
case of losses incurred through 
unfair competition; 

One amendment proposes that 
the corporation should! not be 
exempt from petroleum tax. An- 
other says that where the Cor- 
poration revokes an 'operating 
licence in certain circumstances 
the Government should pay. tbe 
licensee- fully for any expendl 
ture, loss or damage incurred in, 
work made abortive by relocation. 
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Every morning at 09.50 a Gulf Air 
VClOJeaves Heathrow for the Arabian Gulf 
viaBeirut-These flights are conveniently 
timed to allow a night's rest at either end 
of the journey. In addition to the daily 
morning flights, there's a 20.45 non-stop 
flight on Tuesdays, Thursdays, Saturdays 
and Sundays. 

Flying Gulf Air also means enjoyment 
of the famous VC10 comfort and quietness. 


coupled with our outstanding on-board 
service. 

For reservations contact British' 
Airways (General Sales Agent for Gulf Air) 
Telephone: 01-828 971L 
For further details: 

Gulf Air. Manager UK: (Suite 234/5, 
Churchill Hotel, Portman Square, 

London Wl). 

Telephone: 01-486 5800i J 


GULF AIR 

THE GOLDEN FALCON SERVICE 




By Donald Madean „ .... 
THE FLOW of foreigirvisrtbrs 
fo the U.K. continued to run 
well above last year’s. levels 
in July — a renewed Increase 
hi numbers coming- from 
EEC countries (excluding the 
Republic of Ireland)- being 
supported by a recovery .in 
the numbers coming- from, the 
u.sr • 

Among factors .. attracting 
visitors- — In spite of the record 
1 rate . of inflation — -has' been the 
level \oI -prices in the Shops,, 
compared with ihose .abroad; . 
he cheapening, in the pound in 
foreign exchange terms having 
played a part 

Returns from the Home 
Office show overall arrivals of 
'1J29^00 In July, (always . a 
- peak month),- for a gain of 10 
per cent. Tore. July, 1974. Over 
the first, seven months of the. 
year, arrivals were 11 per eent. 
up, at 4,057,000. 

Some 631,000 - •_ travellers 
entered the country in July 
from- EEC countries— 13 -per 
cent- wore than a year earlier, 
with the sharpest Increases Be- 
ing from Belgium /Luxembourg . 
(up 2? per cent.), the Nether- 
Lands (30 per cent) and Deh- 
marie (19 per icent.). 

/Iff the first seven months 
this' year EEC arrivals 
accounted for 2^38,000 
the rest qF Western 
Europe 610,000 (531,000), the 
UJSv«?7,000 (724.000) and 
other foreign countries' 533,000 
,(«&0W>. l: .. 
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The LIBERAL PARTY Assembly at Scarborough 


Young Libs win support 
for arms sales ban 



for the cities' 


BY PHILIP RAWSTORNE 

THE' LIBERAL Assembly 
. yesterday took a firm stand 
■against British arms sales and 
called for a Government pro- 
gramme to re-train workers is 
the armaments Industry. 

it also urged that as inter- 
national task force, using 
former military equipment and 
personnel, should be set up to 
aid areas hit by natural 
disasters. 

Affirming its commitment to 
non-violence with an Impres- 
sive moral fervour, the 
assembly, however, disposed of 
an attempt to commit it to a 
policy of unilateral disarma- 
ment with rather less trouble 
than the Labour party 15 years 
ago. 

Young Liberal demands for 
withdrawal from NATO and 
overseas bases and lor an im- 
mediate end to military 
recruitment and research were 
heavily defeated. 

But the Young Liberals left 
the hail for as anti-military 
demonstration happy with the 
response to (heir condemna- 
tion of tbe arms trade. 

Mr. Steve Alack, the Young 
Liberal chairman, described 
ibeir resolution as ** revolu- 
tionary ” in spite of its pacifist 
sentiments. But If there was 
considerable sympathy for 
their idealism, there, was little . 
support for tbe YLs' methods. 

Mr. Christopher May hew, the 
former Labour Navy Minister 
and ardent Arabist, with ex- 
perience of Labour's unilateral 
battle, played a major part in 
resisting its resurgence among 
Liberals. 

“ i have some admiration for 
the Arabs," he said. ** But J 
would not advise Israel to dis- 
arm unilaterally." A balance of 
power was less dangerous than 
a power vacuum, he declared. 

“External vigilance is the 
price of liberty," Lord Beau- 
mont echoed. And, in less roll- 
ing phrases, but no less 



Mr. Steve Atack, chairman of the Young Llbei 
Britain to lead the world towards disarm 


Kmc 

jls called for 
menL 


Bt JOHN HUNT 

THE GOVERNMENT’S ' Com 
munity Land Bill came under 
attack at the assembly yesterday 
with Mr. David Evans, chairman 
of the Association 0 f Liberal 
Councillors, claxabhqg that it 
would create a bureaucratic 
nightmare. . 

He estimated that- local author- 
ities would have -to employ 
13,000 extra staff and pay huge 
sums in extra wages even before 
the councils were • able to get 
back a penny In increased de- 
velopment value.'. 'V 

"The Bill will be- disastrous 
for the cities and- tor housing 
prospects generally,'! He called 
on Liberals to hammer away ar 
this issue in the - areas where 
they hope to - win seats from 
■Labour in the . local' council elec- 
tions next May. ■- 

Cllr. Bill Smyth, leader of 
Liverpool dty 'council, where the 
Liberals are -the. largest party, 
said that TO extra council em- 
ployees woul^ have to be taken 
on in Liverpool as a result of tbe 
Bill. This wax despite tbe fact 
that Liverpol already owned 
most of the development land 
within its boundaries. 

Councillor Smyth also called 
for a stop to drastic redevelop- 


ment programmes which- entailed 
the large-scale ' demolition of 
existing property. “-Would nor 
it be better to leave communities 
intact; to abandon the ruthless 
use of the bulldozer and do away 
with the devastation and uproot- 
ing and, instead, rehabilitate the 
old communities? ” be asked- 
The assembly passed a resolu- 
tion calling for the creation: of 
500.000 homes a year either by 
rehabilitation or new bunding, 
and the establishment of an' Old 
Towns ^Commission “to provide 
additional funds for rehabilitat- 
ing exi stine property.. 

To make use of empty houses 
people would be given the right 
to petition a court- to- become the 
tenant of -.any bouse that re^ 
mained empty for six months. 

The resolution also called for 
directly elected neighbourhood 
community councils and 'the 
establishment of tenants* co- 
operatives ' 

An amendment was passed 
proposing that property cot. at 
present' let should he leased at 
an economic rent for a fixed term 
with provision for renewal 
similar to that contained in the 
1954 Landlord and Tenant Act 
for business premises. 


effectively, others buttressed 
the argument against the uni- 
lateralists. 

Lord Banks told ihe 
assembly: “I do not believe 
that Britain should be reduced 
to a state in which no armed 
Invader could be resisted ex- 
cept by the police." 

Mr. Jack Campbell, of mid- 
Sussex, quietly pointed out i.hat 
Britain should .not be pre- 
vented from playing a peace- 
keeping role. 

From the Ulster Liberal 
Party, Mr, P. J. Emerson, came 
to plead against the withdrawal 
of forces from Northern Ire- 
land. Real peace would’ not be 
secured in the Province for at 
least a generation, be said. “To 
withdraw would be to en- 


coarage extremism on both 
sides." 

But as the unilateralist cause 
faded, the assembly waxed 
more indignant against 
Britain's arms sales. 

Mr. Atack, condemning the 
trade as “immoral" declared: 
“We cannot pretend any more 
that once arms produced In 
this country leave these 
islands, it is no concern of ours 
how they are used." 

Mr. Robin Otter, Cirencester 
and Tewkesbury, and others, 
appealed emotionally for a 
stand against this trade and in 
particular against its effects on 
the economies of the under de- 
veloped nations. 

And the assembly responded 
positively and aggressively. 


Legal aid ‘scandal’ 


BY PH1UP RAWSTORNE 

MR. PETER KAIN former- chair- 
man of the 'Young Liberals, told- 
the assembly thiat it was “nothing 
short of a national scandal,’' that 
Mr. John . Stonehouse bad 
obtained thousands ‘oT “pounds in 
legal.^aid when" ordinary people 
encountered -an'^ impossible 
obstacle "course - in 'their efforts 
to get , legal assistance. 


• "On a hefty MP’y salary and 
with a background of financial 
tycoonery, Mr. Stonehouse is 
hardly one of the world's power- 
less and dispossessed," he said. 

Mr. Hain was moving a resolu- 
tion. overwhelmingly approved 
by tbe assembly, that called on 
the Government to provide legal 
aid and advice as an essential 
social service. 


Pardoe resists ‘gesture politics’ 
oyer social services cuts 


_ BY JOHN HUNT 

AN EMERGENCY resolution 
'condemning the Government's 
“drastic and violent cuts" in 
local authoritN spending on the 
social services, schools, public 
transport and bousing, was 
defeated at the assembly yesteri 
day after being strongly opposed 
by Mr. John Pardoe, the party’s 
Treasury spokesman. 

He warned' delegates it would 
be the height of irresponsibility 
to accept such a resolution, if 
Government expenditure were 
not curtailed, then tbe bill would 
have to be met by ratepayers 
and taxpayers, or by printing 
more money. 

“ I beg you for once to forget 
the appeal to emotion," he- said. 
** Reason together and abandon 


gesture politics. This resolu- 
tion is a mere gesture which 
would do deep damage to the 
integrity, ui tliu whole, ui tins 
party.” 

The resolution, -moved by 
Councillor Tony 'Greaves, chair- 
man of the housing committee 
of the Pendle district council, 
Lancashire, wa» referred back by 
244 votes to 1M, a majority at 4b. 

Mr. Greaves sa d that the cut* 
were the beginning of the dis- 
mantling of the Welfare Slate. 
"They are not cutting ihe flab- 
biness and .waste. They are 
cutting out vital services.” 

The Government measures 
entailed cuts in education, a 
reduction in tbe pupil-teacher 
ratio in primary schools, the 
virtual abandonment of the 


nursery school programme 
drastic cuts .in . housing and 
fetfer -.social workers.-' ■ 

- Mr.’ Pardoe told the assembly 
that no Liberal could be in 
favour of cuts in the .social 
services, but there was more to 
this complicated question than 
that The gap between income 
and . expenditure ; jtf'.the'fpublic 
•e prices was already- vast. If 
we borrowed ' tbe 'money 
domestically, then interest rates 
would have to rise.. If we 
borrowed abroad, we would have 
to pay through the nose. 

By the autumn; a great 
national debate would be under 
way on this subject and Liberals 
should be preparing a reasoned 
argument against tbe Tories and 
Labour for that debate 


No promise of State aid 
for radio industry 


FINANCIAL TIMES REPORTER 

MR. ROBERT SHELDON, Finan- 
cial Secretary tu the Treasury, 
held out little hope for radio and 
television manufacturers yester- 
day of Government action to 
alleviate the hard times they are 
facing. 

He told the Radio Industries 
Ciub Convention in London: 
“The home entertainments 
industries are confronted by seri- 
ous and most worrying problems. 
The industry is currently feeling 
the full force of the most serious 
recession since the thirties-” 

Acknowledging that the 
Government had played its part 
in contributing to the Industries 
worries, Mr- Sheldon continued: 
“It (the industry) is feeling the 
effects also of the necessary shift 


of resources out of personal cob- 
sumption and public expenditure 
into the trade balance and private 
investment.” 

This shift of resources, was 
“all part of our strategy for 
medium-term national economic 
recovery," and it was for this 
strategy, that the Government 
had found it necessary to con- 
tinue controls on consumer 
spending, and to levy heavier 
controls on a range of more 
expensive goods. 

The overall volume of manu 
factoring production fell about 
4i per cent, between the first 
halves of 1974 and 1975. Between 
the same periods the production 
of TV sets was 12 per- cent, 
lower. 


Pye subsidiary to dose 
TV components factory 


PYE TMC Components, a 
subsidiary of the Pye Group of 
Cambridge, is to close its factory 
at Peterborough, making 60 
workers redundant. The 20,000 
square feet plant was opened on 
the Westwood industrial estate 
in March. 1974, as part of the 
city's £600m. expansion scheme. 

It has been specialising in 
components for the TV and 
audio industries. The reason for 
the closure, says Pye, is the rise 
in VAT rates for luxury goods. 

Only 10 of the 70 workers 


will be -retained at the factory, 
where production will be halted 
by next month and the premises 
turned into a distribution centre. 

At Kings Lynn, Norfolk, 
where Pye TMC Components has 
a second factory making lighting 
components, 20 part-time 
-workers from thn 254-strong 
labour force will lose their jobs 
because nf a drop in orders. 

Pye said yesterday: “Every 
effort will be made to find these 
workers alternative employ- 
ment." 


BR to reopen 
Western route 

British Bail Western Region's 
direct line between London and 
South Wales via Badminton is to 
re-open on October 6, after a five- 
month closure for major engineer- 
ing work In preparation for high 
speed trains travelling at np to 

125 raphr - 

Timetable revisions will also be 
made on the Paddington to 
Bristol route — with Bristol Park- 
way once again having a fast 
direct service to and from the 
capital and South Wales. 

During the five months closure 
much of the route has been 
reconstructed from the basic 
track foundations, two bridges 
have been rebuilt and sign ailing 
improved. 


MP fears 
Communist 
infiltration 

THE BRITISH trade-union move- 
ment is rapidly becoming a Com- 
munist organisation, Mrs. Jill 
Knight. Tory MP for Edgbaston, 
declared yesterday. 

Shejtold a Taunton meeting _of 
women Conservatives: “ Not so 
much at the eleventh hoar, more 
(ike five minutes to twelve, same 
moderates in Britain’s trade 
unions are waking up to the fact 
that the whole trade nnion move- 
ment is rapidly becoming a 
Communist organisation." 

She gave as an example Mr. 
Jack Wyman’s warning of a 
complete takeover of his union 
—the .mighty AUEW. with-, the. 
battle centred in the West Mid- 
lands. 


Supertanker 
freight rates 
show rise 

By Our Shipping Correspondent 
AN IMPROVEMENT iu 
September freight rates for 
VLCQ's (supertankers of over 
200,000 deadweight tons) from 
the Persian Gulf to Worldscale 
32.5 is noted by' Eggar Forrester, 
the London shipbrokers. in their 
monthly report 
“ With the major oil com 
parties taking advantage of tbe 
low Arabian Gulf rates, activity 
has continued as a new crude oil- 
price structure is being discussed 
in Vienna, and in anticipation 
of a price increase as a result 
says tbe report 
“■ Activity has improved in all 
other areas, especially in the 
Mediterranean-West • Africa 
where the 50,000-55,0004 on size 
was the most active, with rates 
closing at Worldscale 75 for U.S. 
Atlantic coast discharge, an im- 
provement of 12.5 points over 
the month.” 


Dickens aids 
■ film exports 

THE FIRST British film to go to 
Russia for 2J years, an ATV ver- 
sion of Dickens' Great Expecta- 
tions, has been sold in a deal 
between ITC-World Film Sales, 
an ATV subsidiary, and 
Sovexportfilm. 

ATVs Sir Lew Grade said: 

This is a major breakthrough 
for the British film industry in a 
very important export market. 
Negotiations . are also . iu. hand 
with all the other East European 
countries for the purchase of the 
film." 

- Great Expectations stars 
Michael York, Sarah Miles, James 
Mason, Robert Mnrley, Anthony 
Quayle, Margaret Leighton and 
Rachel Roberts. It won the award 
of Best Screen Play -at the 
Russian Film Festival in Moscow 
two months ago. . 


British Airways 
cargo merger ; 

BRITISH AIRWAYS European 
and ..overseas cargo units at 
Heathrow, up to now run 
separately, ate to .be integrated 
on October 13. . 

• Howard Phelps, group 
personnel director, said tbe move 
did not mean .staff need fear for 
their - future. "By integrating, 
they wiU be protecting their: 
jobs in .the long 1 term.” 



Faber -Music’' celebrated^i'sfce m trton’s Svrfoce'Tensioniot 
cade of successful pub lisfah^' flute, cello, and ^ J SI 

ilh a nbnvt rrmrr-rt Tn, nr qaiwtige r - COmmiSSlOn, • * / -3®*:.. 10th. - birthday 

la - short concert by the/ ^ un-tigerish meditation Music, coincided wm» ■ 

Dream tiger group on Thursday s o nJe tiung v ery like the open- century of; Faber pubEshln^* 
tbe National Book Leagnein ine of Duparc’s song; “PbidyK. ana of Faber and GwywHSg 
Albemarle Street Cfcamber Cartes. by the group's director, beenfounded^inaflJS. Downst; 
music and piano pieces are bo* D ouglas Young, ij *«' 

whnliv reniMPntatiw nf *■ at least in the realsabos exMhitkm- of, books, ."'mo 

*ttS?3re^heaid by the percussion designs and photographs*® 
mostly distinguish ed tor paSSsfa- Dick Witts, who banged how nruch during this perio& 
lag full-scale operas old ^and'lLbut accompanied by growls eye as well as thgipmd w ^ 
new, bat these examples ware -like conductors’ sieging. The to Fabei- If anything, the^ 
typical of a -flair for nosing - om/ length was excessive, .in inverse: jackets -of Bawden, ,'Bdtb 
good things. AjBong &rni^.SSrtion to toe toventton ron- FreedmSm uftEer. Whfctter* 
ZttZ. tained or to the finesse- showed even more pleasure now f 
IJlM play ed fay Peffir ipi -WM.a performer. If Cortes when Keyftet appeaiS*M 

Senerzp .written by. Stravinsky jg ouId act as a discouragement Music have -inherited theafli 
when he Was 20, recently;-, nii* to the ever-growing stock Of- solo -abie-aim' of making. sheet 
earthed in Leningrad . by Erie percussion pieces, well and good, ak well- as -hooks, a pieasun 
Walter White and notheard-hefe Britten, the bouse'shright bagdfe- . , , . V 
befare-^a ^pleasant, ^ 

more for home than conrertcpB^ g^jji variations, written for was, also celebrating, in hot 
sumption. Searie's^complixbexi- the Hungarian Jeney twins, -was of the 75th birthday of. 
tary Prelude' tor Rawxthori&V'mven in tbe quartet version tor Master Musicians series, the. t 
SOlh birthday, and Smalley's flute (Kathryn Lukas), violin thriving, invaluable- handbf 
epigrammatic Piano. Pieces ’-'HI (Rosemary Furniss) and' piano which present biographical^ 
and V; -were - separated : by.;duet (Douglas .Young and- Petercrltical matter in acivillsed' 
Sculthorpe’s " Stars . .from - Hfin . . Rohan de Saram "played, with', clearly set ont : \ . 

Night Pieces. Of ail the group. the First Cello Suite, written for cataSogues-'BUd useful calen - 

this showed the most natural. Rostropovich. Flayed as well as to make dates, age$ and cm ^ 

fee ting for piano sonority.- r ? firis the cello soui^s superb, in porary .musical -events gra 

Two. ' new works: -Hmsard a- ■ medinm^iaed. room ingiy easy to check. • 








BY WILLIAM PACKER; 


1 A BOl R NEWS 


Dockers minimii 
wage to rise £6 



* S 


Eric Scott: Study for Royalty 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE Transport and 


Nicholas Treadwell's tiaflery . the artists -are taking the Queen, better it is. - Compression'] 
is not exactly off the beaten not as a person,-but as an image, too, and one catt almost to 
track. Chiltern Street is not far a symbol, an icon. Even the the inevitable corgis writ A 
away, especially as we are grow-, simplest and most direct of these One of the best paintings < 
Log used these days to taking works deal with material- sealed is tiny, by Graham Bran; 
something more than a shoot off from us by the machinery oqr .Gunter Grrtzner’s exerdfi> 
walk for our art, as economic culture usesto record itself. Thus direct photo-realism, by 
pressures gradually ease : ral-. her portraits make an- intriguing, means over-large, is emln 
General tions as individual port agree- L eries av ^ y Erom if for other reasons. rather dis&p- successful Of the larger i 


Workers Union isonthe point of ments supercede these, giving) exhibition-. 


Ings. Eric ^Scott's “ Study- 


concluding a £8-a-week Increase earnings of up to £80 to £80 in ^ hc il ss ’ Tathbr. at oflds- with thevy .in many cases- intobition -Qfc-Royalty , ’_Jfl-adi^ 
in the national mtotonan rate for some cases. . . r London- art estabUSiuneot, and self-consciousness have proved ful and unaffected statement 

Britain's 33.000 dockera. The new national minim umdue rDpl ?.u SQCC ^ SS » „ e Go ^ too much to overcome, the paint- Is handle^ in a way en 

Although the TGWTJ is the to come in at the end of October, 5 nothing buritl.IusfratfWa^ apprwtfe'te.-both to scale 



to -negotiate, freely dri their ports earn only 
substantial ” demand amt have ntBimvm while 
any agreed increases above the overtime and 
£6 limit set aside for possible calculated 
payment later should the .Gov- rate- 
eminent policy ease. Under the 




had some 
set eveiyo. 


mucui uuuer uie uwverumeai s policy the work he IS snowing, fie spe- Zit.. . rZ - j - j •- 

National Port Employers, are, any benefit gleaned from ■ the clalises in figurative art, toe SJSS'- ^ nd - worticd.- ; .whatever- 

oowever. reluctant to agree any- national settlement will have to painting predominantly based tm po P r & characterised, tiie larger merits or short-comings of 
thing in excess of a £6 increase be taken into account in sub- photographic reference, with- a pa - n ^? g , s ! nk SL .beneath Jhe Works on show,, there is. no- 
on the present £30-a-week mini- sequent port deals' with the com- wise . fnwanfn mart weight ot^jts true message. ..The. outrageous * amongst t 


NHS ancillary workers 
£6 ‘test’ claim 


•.wmfkvn ua»nt- |/ubi wiui UiV VVfiu- .atabM-Un Lt0*wJ» overt ^ "‘’EtSI 0 !! .. 

mum rate. Few dockers actually bined improvement keeping (sexual imagery; It is all too easy suck jMoness of Mike Francis nothing . to upset the loyal i 

benefit from the national negotia- within the £6 timiL (to see "how the wrong kind of 13 tiresome. .- • . - sensible Subject. But you 

attention is aroacfflt is not ?> e really, ir. the ampler, anal October 4 to see as . ! 
true, that all . publicity, is good 80,1 ' «rsught-fbrward the foe yourselves, 

pnblicity. We are all too ready 
to give a dog a had name. - d 

Arts news m brief 

lodsc £6 ‘test’ Cl3.HU very’ba^work.^the past, and ^lli/renne^ ^ d -^l Pro- tbeCityWaltes f October 231 ! 

O . vatsiM* . * the curate’s egg: Is never far sent- a season of plays In- reper^- Ohdy Kent and Tandem (Ocli 

__ _ , •• - - * - from one’s mind: but then no tory at the Lyric Theatre. The '30). 

LEADERS OF Britain s 250.000 four unions on the council, said: gallery in the country is any two lnltiai ones will be Anton - - - * 

healtfrsernce ancillary workers “There was unanimous agree- different in that respect, with Chekhovs The Sen Gull and. n ' 

yesterday lodged a clatorfoi* a £6 inent that our. claim was in strict one or two-, being perhaps a -near comedy by Ben Travers The omt £°i a J 

a week rise as an “eatiOetnent cnnformitv 1 with .TUQ. poUcies. shade mote 'equal than: some of Bed. before YestehUx®: wSSU 11 

under the Government -pay policy, and wc shall expect the Govern- the others. . , ' ' ;The -east- rin repertory vSS!SM2S'"fcS X 

Tbe claim, to take effect from meat to honour ihefr obligations .Slowly Treadwell baSimproved season ’ will be "headed by ®°. n 5- 10 

the second week in December, in meeting rbis claim from his stable of-artiks, discovering. Plowright, Helen Mirren, Peter' rKi*«2" Bri ' 1,3r Mr ‘ * An0 ' 

was lodged at the annual' meeting workers they themselves employ, some and rescuing others. Each McEnery, - John BToffatt and 

in Dundee of the national, nego- “ rpfc '*- •- ^ -* - • - — -*• - i — - inp - 

tiating body; the Whitley Council 

^h® workers include hospital , — --j — — ■ —-^v — — • uic i.«ujib. *»«« mn wcu.uiiwNu nuucnifu. „ . . v - _ 

cooks, porters, laundry -workers increase which gives a measure I among tus happier enterprises, . Th* Ren GnD Will tecturai. Heritage Year, raysh) 

Mr. -Alan Fisher, general i 
tary of tbe National Union 

Public . Employees, one- Of I — * — » UD much uieiire. iuu JW Uie laier, vriux Wie two plays meu ritja >- >,■-*_ *«'»:. jJL £•- 

suhiect is The Queen, . playing alternate weeks. . -. gggj- Gr 

Milk supply threat over . - 

"ffV ' : ject, imposes its own uniformity l Jbursday night *** ^ 

A, THREAT to London's mUk and General Workers' Uhion and VPOn the work. A photograph Is arato '£92*®®'? *** SoU * a - L . ' - JQ 

supplies eased last night when the Union of Shop, Distributive something already achieved, com- kt roe J^altery, Ke^nt St, .- 

West Country dairymen decided and Allied Workers— came after Pj®*?; ne “ff 8 , racognig. ^don WI toe five mu^c Music Now is to present c 
against industrial action. - . a meeting attended by regional a htiuy znay. .be taken for JftOF positions by Richard Reason 






at. W incanton, -Somerset, to. lake present shortfall in -milk produc- berself might be a remote figure . Other concerts will be given John 1 Jyatt (clarinet) and J 

no industrial action until- thejr tion has resulted in mUk being t0 b®* R ut s “ e b* ro®!* &pd by Gordon- Glltrap and . John Trevitt vdll provide the mus 

obtained Government, response diverted from butter,' cheese and 30 ' ^toting her from life Reobourne (October 9), Antfaea side of the evening. Dave Cri'. 

over a dispute over milk prices, cream factories iii th'e South- ''fouia neea to come to terms with G^fOrd'-md tbe "Ariel- Quartet is theatrical director and Rich 

The unanimous decisiou—rgiven West to the liquid milk market, that reality. Here. -however, all (October 16)j Hedgehog Pie and Reason musical director, 

by shop stewards from the two which led to. a loss of earnings ( 

main dairy unions — the TraHSP 07 * and jobs in the industry. 


Writ on AUEW vote 

BY OUR LABOUR CORRESPONDENT 

THE HIGH COURT battle over be in the neighbouring No. 
- decision to postpone a -key Division.. 


My Girl 


BY B. A. YOUNG 


Frank Is an underpaid social expresses a wholesome 'disgust at the expense of more recT" • 

worker on the eve of his 30th at behaviour of ail these rich mendable purchases.. If- Fn ' “ ' 

birth nay. Maggie is his wife, opportunists, who -actually throw was -prepared to go along. wS 

with one small childand another meat to their dogs to eat This the. photographer tor : • e.' v 

about to arrive. They live in naturally leads to a sentimental mon^y, J can’t betieve' tlcat f 

tatty furnished rooms and live conclusion, wfth the. firet birth- would be quite so easily shock 


,- of Engineering tion cannot take^ -place- until spite of which Frank is £175 nor- fn. the, goho Poly; that moat- alUhe samp. 1 thin^arr 

^°d ers executive is to - open March, by which time the Ban- overdrawn at the bank. He is the reliable -’Of fringe theatres, but should avoid rife ver-cl evori li 

next week, probably °° ^ the irresponsible type. £ the' pa^TS .’tt? SSj^SSi 

mags. tears”), inserted in thri-manA 

, rmMtw if is .not only, the- sentimen- of Ted Willis to -give a*r 

Same Keeffe's tal ^ tha -- Be ? m * s - t0 “ e wron ^ necessary sparkle to what & 


Wednesday. 



other division and therefore not 

Solicitors representing? M!r. eligible to vote anyway. -The domestic * picture 

Terry Duffy, the moderate assist- painted with grisly reality in 

ant divisional organiser who Is Barrie Keeffe's hour-long on e-act ^ ™ 

SgSSS.’&’ttTSSW Arbitration in r c Se pla S M 

fWiWMi Birm ^. am . : mmm 

expected next Wednesday. • 4 r . observed sitting-room set, 

The complicated political row A THREE-MAN arbitration radiates truth. 

centres oti whether 2,odff-AtJEW hoard chaired by Prof. George . . — 

members in the Banbufy aroa, Thomason, of Cardiff University. ^ ^rioWng unity,- G oldington St^ N.W.l— SHAW — Henry iv. Port I. Dutfe^: 

division S to * am othpr ha , s beea ««t U P by tbe Advisory hecan tuake^T^m Thefi/U&t Indifferent production f uJ Production of favourite Shai# 

f’SBdVa’?,- W ■— Arbitration "ti!:' & T7o ^ '™° te 

the election for the Service after the- recent tune- write nmtinn*! ?«*■ -dtaeubEad as nuns (or nuns ax •“TSJ55;*ji peB 2Sf ”5rr“,?v . 

lands and Manchester (No.- ’4)- week dispute 
Division, o-tieluaUv . due. -next mineham Post 

- ! 1 aayr s- _Nat,onal es- gg ; m p ™ coSse- : 

. Left-wingers oppose, - bedause Union of Journalists. begins to- go astray. When Frank East! J Virtuoso evocatioo o f life DoltticaUv^rMTieMl rriarriaces i ; 

? f U P for djetioo The um. concerns paj-meot. to returns, bis wife having declined in £he : End v&jr--a- teaia-of the SKwA ^-v- 

u 01 to .until ^pfember journalists dismissed in dis* toe invitation on the gronnd of foorApd.a;»raxii9t:.'ied-. by Steven Admirable cast vpith Mia Farro 1 ^?.' 
1976, by which time Ban b — ‘ ' her -advanced - - — . 



pregnancy, he 


.-ise-i'. . 
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EEC stands firm on Hong 





BY DAVID CURRY 


BRUSSELS, September 19. 



**.■; \ 1-. . observing some of a special dispensation from some £ E Ko ^o'« an? a roudSto 

r ,J ^ -c^e limitations.: . ' 6f the terms of the treaty must parSfffr^iffe Is pro?o^ I? 

.- " '*••-■: « c>:. : lIowever, after looking closely he agreed- The commission has August the EEC imposed "safe* 

r ■: : c-V«” the- actual volume of orders consistently declined \to agree to euard m«uun* ^asSSst Korean 

* ... • - L .\ Y deliwryta vhitjJ 1 would SnSTVS**** ^ imports and the Commission is 

I*e : exceeded the quotas, the «» turned out to he smaller hoping that this measure may 
. .. u - i^nmnssion says that the treaty iban onginally feared J>y Hong have served - warning that 
- ’ •• ' tly flexible rn __ ic _i_ n - s „ hj .j Korea’s opening bids in the nego- 

• permit a solution lo the prob- . Tne. Commission has had rela- tiations are unrealistically 
v> This means that by using lively little, room for manoeuvre ambitious. 

:.e dhicretion it has under the widJ Hong Kong<rin«?Jcs nego- Neft week talfes on textiles 
:rcemeot. to make transfers.. uaflng position foe -.- the colony are planned with Singapore and 
.. ::>C*tween categories of goods and is bound tip with - its general :Ta Ca o whose industries ; : re 

- - ’ . bring forward a proportion of position. on= imports from Hong significantly smaller than the hie 

... :■ • •’*•:. j *t-year’a quotas Hong Kong Kong. ' Korea- and •' Taiwan, three of Hone Kong, Korea and 

. ..V fli:- be>. able to" fulfil orders Although the EEC' his no. treaty Taiwan. ■ 

tlori ftK- 9 uer fes f ann export plans 

V ■ [[ Jilt BV QABtU DECVEC _ .»u> nn -A - 


BY ROBIN REEVES 


VENICE. Sept 19. 
discussion at to-day’s 



[HONG reservations over, the become ; an excuse for not rainary 
jropean Commission's plans to tackling structural problems. meeting. 

icourage long-term export cob- It was also important to ensure On wine, there turned out to 
acts for Common Market the EEC’s , own snppHes .were be very little discussion of the 
rplus grain, sugar, beef and not endangered by export com- EEC's present crisis. The 
products were expressed by mitments. Account also needed French insisted that -the legality 
- Edward -Bishop, the U;tL J to be Jakcn - Of - the ’ possible or otherwise of. - France’s 
ster of State -for Agri- repercussions amongotherwor Id unilateral tax against Italian 
re. at . ati Informal raeetjog food exportera of tlie Cbinnion wine imports was now in the 
..-^EC -Agricultural Ministers Market subsidising the' disposal hands of lawyers and* therefore. 
\>re today. of its surpluses- in (hls/way, Mr. tlic matter was sub .jiidice.The 

Msfr’ Blshbn sDcaklne in (he Bishop said. Italians made ft. clear again that 

^«ice- of ^ Mr Fred Peart. . Long-term' ’ eSFfoT*;- contracts they were prepared to bide their 
Werflf : Agriculturev who i^ were One of jut for- time, while reserving the- right 
rviiit to Tokyo tokThls. EEC -WHrd rathe BruSwfir Commis* to introduce counter-measures ifl 

the they felt the Commission was' 
eriunknt -wanted far more' CoMmon Mncultural - Policy, not pursuing their case with 

which S-tnW«t »» » P«li- sufficient vigonx.. 

'.’s' .scheme before, giving -its.. - .,;.: - - ’. • *. , ; - r ‘ ... 

Expansion 


dm* rproposett'^ -Tofrg-term-.. 
it,. contract with Egypt for 
nd - lm.' tonnes ; 4* wheats 
JOtraes of -sugar, 11,000 
; \ of . beef.. and- at. .leas: ' 
tonnes i.of milk powder. 


BY REGiNALD DALE^XOMHON MARKET CORRBPONDENT 

BRUSSELS, Sept 19. 


P : ±:y . » *.*■ 

> : r- ." 

iJ;v ' 

vW- - 


nn sn 




■\ > 




■ : ‘Pierre La Sin 01s <Smmi£ EEC Conunissron' favours . Herr Haferkimp said the 

nAr- resoomsible for a*>ricul- 1 ink ing fhe potted, aw! the Julian Commission had been studying 

?e r ySS “imilar Se- Ura more closely, with the West the idea of a “special relation- 
•nts Arn oVer coantrTes or European' “ snake* -system of ship” between the pound and 
■ Me JilmSn b-i^n jointly-floating currencies. Herr the lira, and the “snake” cur- 

- Aaricultural Ministers from Wilhelm Haferkam# Vice-presi- icncies, for sometime. 

’ * n*<r of ihp Cnminunitv ex- dent for economic and. monetary All the other EEC currencies 
.M ;ow f»U members of the 

- . .'Our. wtv; Bishop, however;.. - He hoped that the^Cbramission c ®“K e M 

• in ted out that while Britain would be able to make ^formal n^nf> A ^ShiiLtv 

1 s not against It m principle, proposal to this: effect. before 

ing long-term contracts as a -the end of the year, though he ^ S aSd tbP^^ra 

?ans of ridding the EEC of coiild ■ not guarantee * -Hat this ^hl 

nurture 1 farm surpluses could would be possibfe,,ie ;toId a *°“ 3 1 “. “ 

, more expensive r apd might Press conference; /_ hSSSSS’ also hoped 

that it might be agreed to bring 
the Swiss 1 franc into the “snake ’’ 
when ' finance , > nniflistere-' . meet 
here on Monday- It is still far 
from - certain, ..however, .that 
France is ready- to agree with 
the proposal. 

tfeaiiwhile, Herr : Haferkamp 
said the BBC bad missed the 
chance of a $300m. to SSOOm. 
loan from Venezuela because 
ministers had- taken so long to 
make up their minds about plans 
for Community loans from oil- 
producing countries: The money 
had been offered at. low interest 
[frates earlier in the year, but the 
offer had now been withdrawn. 

John Wicks reports from Zurich: 
in its latest annual report pub- 
lished today, the Swiss Bankers' 
Association calls for a new policy 
Instrument for the country’s 
national bank. This would be re- 
stricted Jto ..the sectors of 
ittterest-rate, open-market and 
minimum- reserve policy, but 
would allow Ihe national bank to 
use these “ classic means ” with- 
out' 'subject to limitation as 
"economic regulators. 

. At present, interest-rate and 
open-market policies -may be 
carried out at the discretion of 
the. national bank under the 
Swiss Central Bank Law, while 
minimum-reserve measures are 
possible only witfiin the frame- 
work of emergency decrees. . . 
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LIMBLESS, 
LOOK TO YOU 


“ "We corae rromboth world" wars. 
. Wc cesne from Kenya, Malaya, 

A den. Cyprus.”. . ana from Ulster. 
' From' keeping the peace no less 
than from war Weihnbless look to 
youforhtrfp. 

' And you can help, by helping 

Pur Association. BLESMA(tbc 
-Britteh-Ltinbless Ex-ScrviccMeii s 
, iAssodatkai>looks after the . 
■JfTmblcss from all the Services. .. 
Jt hdps, with adviceaud r 




cmAkmenrto pension, 
severely handicajsjed and the 
<dderjy, it.providesResidential 
Homes where ihc>- can live in 
•peace and dignity. -• 

: • Help BLESMA. please. W© 
need money .desperately- And, -wc 
• 50a, not apenfly ol-it wfii 


Two die in Spanish 
gun battles and 
wanted man seized 

BY ROGER MATTHEWS MADRID, SepL 19. , 

THE DEATH toll in Spain's cur- all from FRAP and including! 
rent spiral of political violence two allegedly pregnant women, ! 
officially rose by another two to- have been denied the right to! 
day, as further urgent appeals appeal and their only hope rests! 
were submitted to General With General Franco. I 

Franco to spare the lives of ten *- Les* 1 sources .feared to-day ; 
young people already condemned that several executions, by firing 1 
to die. squad or garotte, would be car-j 

Police announced this after- ric“-° ut to-morrow at dawn, 
noon that in gun battles with- Apart Trora the Church's plea,- 
Basque ETA separatists yesterday soo professional people,- 

in Mudriu ahd Barcelona, two academics. doctors. artists, - , 
members of ETA bad died, one lawyers and actors, have sent the; 
was critically wounded, and 17 Head of State a similar request 
people had been arrested, includ* for .clemency. The country's two 
ing Jose Ignacia Muglca, who is main illegal political groupings — 
acciued or a long series of -the Democratic 'Platform, cora- 
terrorist acts, among them the prising Christian Democrats, 
assassination of Prime Minister socialists, Social Democrats and 1 
Cairero Blanco on December. 20. otBete. plus the Democratic; 

.. Junta, headed by the Communist i 

Another alleged ETA member -party — issued their first-ever! 
was detained in San Sebastian- joint communique in which they! 
and an unstated number tb ^so asked for clemency. I 

Bilbao. Fifteen members of the .. . . | 

Revolutionary Workers' Organs- E T. A n ?® mbeT ' 

sation have also been arrested m : 

in a town outside San Sebastian , bef0 T? ?, 

and in Madrid ’ summary court martial, whicn ! 

Spain’s Roman Catholic bishops u ?5 e t r a „L h ? et gently-introduced ; 
meanwhUe have aBked GenenU anti-terrorist law does not permit | 
Franco to reprieve tbe 10 people ™ appvai. ; 

sentenced to death in the past • The Italian Government to-day 1 
three weeks. While condemning asked Spain to spare 10 urban! 
acts of terrorist violence, they guerillas' sentenced to death. The; 
stress that repression alone Government said that it told the 
would not bring an end to tbe Spanish embassy the death sen-] 
present unrest, fences bad aroused- “ deep dis-i 

Five people-two from ETA turbance" in the minds of) 
and three from the Revolutionary Italians. ft expressed “ keen 
Anti-Fascist Patriotic Front hope that humanitarian con* 
fFRAP) — are awaiting the result siderations may prevail." j 

of their appeals. Another five, UPI 


Ontario Tories lose 
thirty-year majority 


BY JAMES SCOTT 

THE ONTARIO Progressive Con- 
servative Government has been 
stripped of its majority in a 
stunning rebuff by tbe electorate 
after 3*2 years in office, but with 
51 of the 125 seats in tbe legisla- 
ture has conditional permission 
to carry on. The Conservatives, 
running on the party's record, 
failed in their attempt to follow 
the lead of the Alberta Conser- 
vativea a few weeks ago and 
sweep back into power with 
an anti-Federai Government 
campaign. 


The voters made- it clear that 
while their faith in the Conser- 
vative rule had. diminished, there 
was no consensus as to which 
of the opposition parties, if 
either, should succeed. Stephen 
Lewis and his New Democratic 
Party took 38 seats to become 
the official opposition at the 
moment, and Robert Nixon's 
Liberal party won 36 seats, but 
some of the votes were su close 
that a number of recounts will 
be made and there could be a 
change. 


Language rule relaxed 


BY ROBERT G1BBENS 
THE BOURASSA Government 
has bowed to pressure and has 
promised to ease tbe rules for 
application of the -Official 
Language Act (Bill 22) in a key 
Italian area of Montreal- 
The public-system school board 
for St. Leonard bad refused 
entry to about 200 children of 
Italian immigrants to its English- 
language primary schools, even 
tbougb they bad passed the test 
of proficiency in English. The 
scbool hoard said under Bill 22. 
it was not allowed to make mare 
than a -given quota of places 
available in these scbools- 
ln angry scenes at the school 


MONTREAL, SepL IS. 

board offices several times in 
the .past two weeks, Italian 
immigrant parents protested that 
the board was discriminating 
against them and tbe basic right 
of choice in the language of 
education was being denied 
them. 

Education Minister 
Cboquette. formerly 
Minister: said after a 
meeting in Quebec City that the 
rules for application of tbe 
Language Act would be eased so 
that the St. Leonard children 
who passed the English test 
could attend English-language 
classes. 


Jerome 

Justice 

Cabinet 


SEC and Ex-Im chiefs resign 


TORONTO. Sept. 19. 

Whatever the results of the 
recount show, there now are more 
Socialists in the Ontario legis- 
lature than ever before, even in 
2943 when the New Democrats 
were the official opposition. There 
also are more Liberals in the 
legislature since 1937, the last 
year they were in power. 

Although the New Democrats 
appear to have become the official 
opposition, an analysis of the 
vote shows that they gained only 
slightly in popularity since the 
last election. Their share rose 
only two points to 29 per cent . 
while the Liberals rose to Zi per 
cent, from 27.7S per cent. The 
Progressive Conservatives Eot 

only 36 per cent, of the popular 
vote. down_ from 44.5 per cent. 

In chastising hut not dismiss- 
ing the Government, the electors 
seemed to be telling the politi- 
cians they were unhappy with 
the way the province was func- 
tioning. but were uncertain as to 
how to improve the situation. 
Chief among voter concerns was 
inflation, which is now running 
at an annual rate of slightly 
higher than 11 per cent., the 
bousing shortage, which has 
resulted in rents sky-rocketing 
by ns much as 50 per cent, m 
the past few weeks. The results 
also caused speculation that both 
Premier William Davis, having 
failed to carry the Conservatives 
hack into power with a majority., 
and Mr. Nixon having failed in 
his third try to lead the Liberals 
to power may resign. 


Beirut curfew ordered 
as Cabinet split deepens 


BY IHSAN HIJAZI 


BEIRUT, Sept. 19. 


Lisbon radio 
workers’ threat 

B/ Quentin Peel 

WORKERS in control of. PDrtu- 
Ls '-Roman Catholic Radio 


juiascenca station will reject the 
[Sixth .Provisional Government— 
and , would physically resist any 
attempt to hand the station back 
io^- church control.- . an official 
ILrepresentative for the workers’ 
committee -there said: in London 
yesterday. 

- .'Sen. Joao Alferes Goncalves, in 
Britain to speak - at a- Portuguese 
Workehs’ Coordinating Commit- 
teedemonst ration ttwiay, warned: 
^Any - attempt to' return Radio 
Renaseenca to the Church could 
create. conflict whose magnitude 
'Would, go well beyond the radio 
station, and whose consequences 
would" be unforeseeable." 

. -Socialist Party leaders had 
insisted on the station being 
lakeh put of the control of Us 
workers’ committee as one of the 
preconditions for their returning 
to the Portuguese Government, 
t be said. But both workers and 
r&oldiers would resist any such 


LEBANON, STILL gripped by. a tenting commercial institutions. 1 
worsening situation resulting , fint the use of the Army has 
from continued clashes between -become an issue in itself aver 
rival factions, is now also faced .which the Government is 
with a deepening political crisis divided. Premier Rashid Karanr 
and the danger of outside inter- yesterday absented himself from 
vention. a Cabinet meeting under Presi 

There was more fierce fighting dent Suleiman Franjieh at which 
,here last night and this morning top-ranking Array officers were 
between members of the Right- consulted on how best to deal 
wing. Phalangist Party and with the situation. Mr. Karami, 
Leftists. The disturbances, backed by other Moslem leaders 
spread to the commercial area and the Leftists, remains reluct 
in downtown Beirut and to the aof to call in the troops. 

A1 Hamra shopping centre, number of dead in the 

Arson was again. used . last night. past- 24 hours of fighting was 
to set a number of buildings and in Ph!ss; twJay at 

shops on .fire m the mam 47 WV e'raI of whom are si ill 
Martyrs’ Square, while a number ander ^ debris ^ buildings 
of shops on Hamra and ^ the destroyed at Martyrs’ Square. 


BY JAY PALMER 

THE RES1GNAT 2 ONS of the 
chairman of the Securities and 
Exchange Commission, Mr. Ray 
Garrett Jr., and the President of 
the Import-Export Bank, Mr. 
William Casey, were announced 
by the White House this after- 
noon. 

In his letter to the President, 
Mr. Casey, a former SEC chair- 
man and later Undersecretary of 
State for Economic Affairs, 
noted that he wished to give 
more attention to his business 
and financial interests. 


NEW YORK, Sept. 19. 

Mr. Garrett, who in the past 
has made no secret of his desire 
to quit the agency once the 
sweeping securities reform legis- 
lation had been passed by Con- 
gress, merely poted that this 
“seems as good a. time as any 
to plan a departure.” Although 
SEC officials denied any connec- 
tion. Mr. Garrett’s departure co- 
incides with increasing criticism 
over the way in which he has 
accepted free travel from 
securities firms. 


PAPER MILLS 
THREATENED 

MONTREAL, Sept. IP. 

MORE WALKOUTS were ex- 
pected to-day in the strike 
against Canada’s pulp and paper 
industry that already has cut 
newsprint production to 5S per 
cent, of capacity. About 70 per 
cenL of Canada's newsprint is 
shipped to the United States and 
a large percentage of the re- 
mainder is sent overseas. 

UPI 


nearby Verdun Street- were 
dynamited... - • 

Th& turn- of events lias 
prompted- a warning -from 
Lebanese businessmen that un- 
less the destruction of commer- 
cial areas - is checked, • the 
business community . would 
declare civil disobedience. But 
the governor of Beirut, Mr. 
Chafik Abu Haidar, . . today 
ordered a night curfew imposed 
in the downtown area, for the 
protection of private property. 

The businessmen have urged 
the Government to enlist the 
help of the Army in at least pro- 


81 Syrian Deputy Premier and 
Foreign Minister Ahdel-Halim 
Khaddam arrived- here to-night 
to cbiifer with President Sulei 
man Framjieb on Lebanon’s 
political violence. . 

It was the first time Syria has 
stepped in at this high level 
during wbat is now the fourth 
round of factional strife in 
Lebanon this year. Mr. Khaddam 
was here in May. and June to 
help mediate between Lebanese 
and Palestinian* factions in- 
volved, directly or indirectly, in 
urban warfare. -Reuter 


Jordan accepts U.S. arms 

BY ADRIAN DtCKS . WASHINGTON, SepL 19. 

THE WAY How appears to be ians also apparently misunder 
open for Jordan to purchase -14 stood the.rtandard prohibition id 
, . . , .. u u ' ■ U.S. defence sales agreements 

batteries of- the Hawk anti-air- blocking. transfer to a third party 
craft missile system from toe without- American approval. 

U.S. following the Jordanian The State department explained 
government’s acceptance today to . da> - that Jordan bad “clari- 
of conditions laid down by Presi- g et j - jts position, and would now 
dent Ford to. .ensure that the proceed with the p.urcbase under 
missiles .were used only for Mr _ Ford’s terms.' These have 
strictly defensive purposes. received the .. support of pro- 
Yesterday the dial had seemed Israeli members of Congress wor- 
ts be imperilled when King ried about the uae Jordan would 
Hussein’s government angrily re- make of the Hawks, although 
jected Mr.' Ford's assurance to yesterday’s apparent collapse of 
Congress that the Hawks would the White House's delicate com- 
be deployed only in. “hard" per- promise also revealed that con- 
raanent sites where they could siderable .misgivings about the 
not threaten Israel. The Jordan- $350m. deal remain. 


Delhi court appeal ruling 


THE SUPREME Court to-day de- 
cided to assess the merits of 
Prime Minister Mrs. Indira 
Gandhi's appeal against election 
law convictions without ruling on 
a constitutional 'amendment 
which would have quashed the 
case against her. 

The Amendment (the 39th), 
which has been chalenged as un- 
constitutional,. sought to btr 
Judicial review of any election 
dispute involving the Prime 
Minister. 

Chief Justice A. N. -Ray an- 
nounced the surprise decision 
after hearing month-long argu- 
ments for and against the amend- 
ment with four other senior 
judges. Previously Mrs. Gandhi's 
appeal was set aside pending 
Supreme Court settlement of the 
constitutional challenge. 


NEW DELHI, SepL 19. 

CbieF Justice Ray said the 
court would hear both parties on 
the merits and facts of -Mrs. 
Gandhi's appeal “in order to 
appreciate rival contentions of 
both the parties as to the con- 
stitutional validity of tbe 39th 
Amendment" 

K. K. Sbanna writes: India's 
Home minister, K. Brabmanapda 
Reddy, 'has said .that State 
Governments .have been asked 
to review all arrests and deten- 
tions made under the Declara- 
tion of the Emergency on June 
26. In an interview on television 
Mr. Reddy said that about 40 
per cent of those detained since 
the emergency had been 
released. Bat be added -no one 
should get the impression that 
there had been a relaxation. 


Paris ‘drops’ ransom offer in Chad 


fiY ROPBtT CORNWELL 

ifT'A last ditch attempt to save 
the life qf a French archaeologist 
held., prisoner by rebels in the 
northern Chad, desert, the French 
■Swertmient to-day parachuted , a 
message containing its offer of 
3&s'.10mj.for her release .to the 
:ri*bel- : guerilla, leader Hissene 
Habre, \ y. . ; - 

^The iatest effort to free Mme. 
Franqolse : Claustre, threatened 
with; .execution next Tuesday 
unless the ransom is paid, comes 
altar a week of waiting; in vain 
fpir a;reply;irom the rebels, who 
tthtnrt a. vast slice of the Tihesti 
ueserL’immedietely .to the. south 
ibf the Libyan border. 

;y The .-French version of events 
;is;that the message, together with 
T high poweed iradio transmi.tter 
with -which Eabra .could send izis 


answer were dropped near *tbe 
Chad town of Bardai at around 
7 ajc. rhis morning. The aircraft 
used was a freight carrier, which 
took off ftoxn-a military base near 
Orleans: " ■ 

Tbe Chad- Government, how- 
ever, with which ironically 
France has been striving to main- 
tain good relations throughout 
the episode, disagrees violently. 
The ruling Military Council 
claimed that- -the 16-ton Transall 
carrier actually landed, thus in- 
volving a breach- of - national 
sovereignty. 

. Last night N’Djamena airport 
was closed without explanation. 
The Military.. Council, moreover, 
accused France of fostering the 
Dreak-up of tbe country, -imply- 
ing that the airereft contained 


' PARIS. Sept 19. 

not only a.radio transmitter bnt 
also tbe weapons which France 
had originally been asked for 
by the rebels,- but refused to 
supply- .. . - 

In France meanwhile, as the 
deadline for. Mme. Claustre's 
ex ecua tion draws nearer, public 
clamour- for her release is grow- 
ing, and with.it criticism of the 
Government's. handling of a situa- 
tion. which many argue is a con- 
tinuation of the civil war which 
has raged in Chad for eight years. 

To add 'to Paris’ discomfort 
the African countries group at 
the TJN hi -Now York declared 
themselves highly concerned ” 
by reports that France was pre- 
pared to-' p?ar the ra'nsoan-, and 
expressed active support for the 
N’Djamena regime. 



M&G INDEX-LINKER BONDS With these 
bonds you can make full use of your capital to partici- 
pate in the Government’s unique, infiation-praof, 
S.A.Y.E. Savings Contract, without imposing any extra 
burden on your monthly budget 

HOW THEY WORK Your money goes into a 
special Fund, out of which M&G undertakes to make 
60 monthly payments into your bank account with the 
object of enabling you to mai n tai n the maximum 
S-A.YE. Savings Contract 

On acceptance of your application, we wifl send you 
the appropriate S.A.Y.E. Prospectus, which includes a 
Proposal Form and Bankers Standing Order for you to 
complete. . 

Once your S-A.Y.E. proposal has been accepted and 
the contract maintained for five years, you will be 
entitled to receive acash sum under the S-A.Y.E.scbeme 
reflecting the changes in the Cost of Living Index over 
the period. If you prefer, you can choose to postpone 
receipt of -this cash sum and receive the benefit of any 
further increase in the cost of Jiving during two more 
years, as well as a small additional bonus. Anyone 
between the ages of 16 and 75 can apply. Husbands 
3nd wives are both permitted to have the maximum 
contract 

HOW MUCH DO I HAVE TO INVEST? 

The amount of your investment depends on your age 
on application, as follows: 


ACE 

MAliS 

C 

FEMALES . 

C 

Up to SO 

1,060 

1.060 

51 to 55 

1,057 

1.060 

56 to 60 

1X154 

1X157 

61 to 65 

1,047 

1,054 

66 to 68 

1.040 

1,049 

69 to 71 

1,031 

1044 

72 

1,024 

1.039 

73 

1,020 

1,037 

74 

L016 

■MW4 

75 

1,011- 

14130 


your age, your subscription «a. 


suras that, of current fax rates, a total of £1,200 
will ba paid Into your bank account during tho 
nonet 60 m on t h s (i.e. £20 por month). 


. If tax rates are changed, the monthly payment 
of £20 will vary upwards or downwards, but only 
by a few pence. 

CAN I TAKE OUT MY CAPITAL EARLY? 

Yes -but the exact amount repaid by M&G would take 
account of payments already made and depend on in- 
terest rates and other factors at the time. You will also 
receive any entitlement under the S.A.Y.E. contract. 

_ _ PRO POSAL FORM 

I “ — 


. WHAT HAPPENS IF I DIE BEFORE ALL 
MY PAYMENTS HAVE BEEN MADE? Your 
personal representatives would receive a cash sum 
equal to your initial investment less the gross equival- 
ent (between £20 and £22. depending on your age) of 
each monthly payment made during your lifetime, as 
well as any entitlement under the S.A.Y.E. contract. 

TAX Your bonds have been designed as a five-year 
annuity, for tax reasons. This -means that a large pro- 
portion of each payment w ill be treated as a return of 
capital and therefore not liable to tax of any kind. Any 
basic rate tax liability hi respect of the balance of your 
payments will bepaid by M&G on your behalf. Higher- 
rate taxpayers will be liable to a small amount of tax in 
respect of the income element of each pavmenL Non- 
taxpayers will receive a little more than £20 a month, 

To enable you to establish- these tax advantages, you 
will be sent a form with your policy ducumenL Non- 
taxpayers should ask for a special form. 

HOW TO APPLY Simply complete the proposal 
•form below and return it to us. with your cheque for 
the appropriate amount ;«& indicated in the table. M&G 
will pay the first £20 to your bank account one month 
after receipt of vour application and each month there- 
after. 

Themaximum permitted subscription loan S.A.YE. 
Savings Contract 1 Third issued is £20 per month. If 
you are aiready an S.A.Y.E. subscriber. M&G Index- 
Linker Bonds nevertheless offer an attractive method 
of providing for the monthly payments. Simply tick the 
box on your Proposal Form to indicate that vou do not 
need the S.A.Y.E. Prospectus. 

Holders of National Savings Index-Linked Retire- 
ment Bonds are not precluded from buying M&G 
Index-Linker Bonds. 

ABOUY M&G M&G is a leading City institution, 
well known for its successful investment management 
and_ the introduction of new developments -in the 
savings field. It looks after over £450.000.000 for 
rvxre than 300. 000 investors and savers. Ifs unit trusts 
are the only ones to bq quoted on the Stock Exchange, 

Tbe inform* lion contained in thin ■dvPTiiwnimL is Ki^cd mi 
mir uiidnMandinc nf j»rr>cm Revenue Lin and nratfiw and mi ihe 
avompn'Ki lb.il Ihe relevant Oinuxr oil? be Iieaii-d be Uir [nl.mit 
Kc-.ennr ^ a PuiriiaMvl I.iie Arniriiy within the mianing ■<! Stvtivii 
^‘30 of ihclnffvncdiidCinp.irui.'n Tn\i-> Va l t *TO Wliiui w L bclv-te 
i«ir imrrptemiun >.< curTpni law .-ind procure w be mnnl tic Cimr*'i he 
held r. , ,,»jr.*ibltfw iht clfeca .- J am fuiur- leKr.Uiiiii 1 <w anv-chanui- m 
inirrvr«-U»*i ur irvatmrm. Actual richl.. nr bewrcn imT-inrs and the 
Oinipary will be jpiierocd »4e|y by ihe terror >4 the pilule*. 



CLOSING THE OFFER: M&G reserves the right to dose the offer 
without notice should interest rates or other factors change 
significantly. You should, therefore. lose no time if you intend to apply. 

lows 

To: M&G Trust (Annuities )Ltd^ Three Quays, Tower HiJi, 
London EC3R 6BQ. Telephone: 01-626 4588 

BLOCK CAPITALS, PLEASE (Jutot iwm nol ocfptad) 

FOR oma USE ONLY, 


GC» 


Mft'M K&IHSS fULFCHENAME(SJ 


SURNAME 




rosrcooE 


DATE OF BIRTH (Agee IMS ariyj 


-I 


NAME A ADDRESS OF BANK to which poyinam are n be mdilo 


NAME OF BANK ACCOUNT HOLDER 


BANK ACCOUNT NUMBER 


| I wish to invest [£_ 


- I m an M&G INDEX-UNKB? BOND and enclose my cheque. 

payable to M&G Trust (Annuities) Limited. (This amount depends on your age— see table above. 
We regret that ho other amount can be accepted.; 

I do not require the SA.Y.E. prospectus (tick box) Q 

I declare that I am a resideni of tte? listed Kingdom and that Uteptfannation dial I tow given is uuc, 
and iiu» I win aocept lie cu*Miaryi«iii of wficy of M&G Tma lAniuAies! Ltd. 


I 
I 
I 
I 

I gGWPURf 

^ j HIS 3QOI51 SalapfiliaMchEm 

UAILFim^SnmUi l E.Gtia«kiBS^RlUl(ec 1 BtAXNlwecwnl)e.SciTfi4ir> : .» I.Wethter 


PATE 
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BY STEWART FLEMING 


SATURDAY. 5EPTE.UBER 30. Utt * 


An optimistic 


T O MANY observers the v- 
departure of Mr. Graham 
Dows on from his post of 
chief executive of the Rank 
Organisation on Thursday marks 
the start of what promises to be 
a protracted campaign between 
Sir John Davis, the chairman, 
and the bulk of its non-voting 
shareholders who. although 
they account for 90 per rant, of 
the equity capita] In the com- j v '* 
panv. control only 47 per cent, 
of the votes. 



£ r 3 V‘ '!r be reduc'd automatically next accept placidly that it would be > 

™im! I 


Inevitably this judgment must 
| hinge on subjective assessments 
[of the character of Sir John 
Davis, who at first sight, nnw 
[seems lu be in a stronger pnsi 
itinn than he was before the 

EQUITY PRICES, despite the ably the most important bnardroom conflicts became 
risk of a stp-l strike, have ic- feature of the statistics is the Public. 

maiiied notably firm during slower ^rovlli of uncmploy. Sir John. It is argued, during 
sT^nn a^rilfc" 7 * a^n olITta*- raenL ® ince iiie ?ross fi S ure w,Jl the next months will not 
which 
to ha 

there seems i« be relatively from the register of some more exe^utivc’powers helms appar* 
l;tile in the present state of the school-leavers and a large num- en tly reassumed- He previously 
I™™™? ln justify higher her of adult students. Ministers Indicated that in principle, he 

may find it nailer to satisfy the is ready to share bis power fthe 
To investors seeking to an- Labour Party conference with appointment of Mr. Dawson a 
ticipafo future trends a fur- measures to ease marginal un- year ago was one example). In 
ther worsening in the ernnnmic employment which do not simul- practice, however, he finds it 
indicators may well seem Jess taneciusly undermine their econ- difficult to play a secondary 
important rhan the possibility omic strategy. role. This is not - surprising, 

that the fall is beginning tn .. . Sir . John is generally given 

level nur. The index of indust- Public spending {credit for the decision taken 

rial production for July turns ' ” 

nut to have been over S per 
cent. lower than in the same *-* ealey 
month of 1974 and the average thB . 
level during the past three International Monetary 

months has been 35 per cent. to £ ee jP produc ^ ,ve 
lower than in the three months rea ? y fo . r . ® n “P lun * 



secretive concern emu by i - U 
■perty market standards. 

City believes that now 


aeqmsition cau he. bandy covi 

hfln> 


ing ftsinterest'cfaaxge^althou 
to be fair there, were- not 
financiers, who,- foresaw \ 
imminent collapse, of .the n 
petty market when % Ra 
launched Its hid. ... 



Interest 


Sir John. Davis, chairman of Rank Organisation, in tlie centre of bis own picture fallowing this week's special - Board 
meeting of the company which led to the resignation of Mr. Graham Dobson as chirf executive. ■ ' ' • 


LICUII IUI U Ev- UCtLdlUU LdhCU . _ _ • . . , . _ 

early in the 1950s to back the ^ Ranks -voting shares, chaired 


Major Rnsslyu moves coincided with- the rtioned 


1970 


-Jt Is not on . Isolated cat 

however,, that- -the erltfcfcm 
Rank's diversification policy 's 
the company's lack of suce 
with many of thc bustness^ 
.has acquired is founded. Mi 
: ;oL: the company’s-. non-Xe; 
operations have shown lu 
growth over the past-five yea 
some, such a$ hotels. sreserii 
loss' makers at the trading pjj 
level.. Group. . interest char; 
have risen, dramatically,, m, 
-than trebling to almost £i 9 m. 
.the past, three yeacs. In ad' 
■ turn, it is /eared that many 
-the operations, witir^Th 
leisure emphasis, are pargj 
kiriy vulneraWe to the cure 
recwisUm. Moreover, Xerox C 
~poration, which controls Rar 
own copying interests, 
and revived suffered- ?n>m 7 the" :eff^ 


ueonam mm 


preceding: the immediate pic- vr j' ich » t ^ ous | 1 f delayed glomerate. 

? j. " Innpfir rhan nri^inallv hnnpd. I 



sharply in' . the fach :.; 
increased competition. The e 
' t "^ cess or failure of Rank’s n 


tur e is far from encouraging. lon3er *** "WiwUr hoped. | 


But the St ee p s e ^of the recent No need for 


fall in output — like that in 


- - -a- V t: . 1U I « |JU»ILIua Ail LUC LTIUlJAmJ.V lumn* aauiiuuiia;.™-- Xerr.V intoroatc ia ■ ho™, 

does have charitable .functions that with the resignation of Mr. plans never got off the ground, the property business with an 

and its first objective is to pro- Dowson be is left with no The first industrial secti* tint' bid for the City Wall to daft 

mote the interests of the Rank obvious contenders for execu- the company tried to expand -in.' property company - About this . 


imports — is almost certainly tlona 5 p “ 1 “ , T n - t J od “ ced by 
due to 0 once-for-aJI reduction ™uti tries hfee Ute Germany 

iu the level of stocks. The and ■ ,apan - . f ™? 1 . a p V rely 
index remeined almost on- eron ™ IC of «"»• there- 

changed between May and Jul 


hurry 


Organisation. BTe pSverf HrraisseU Evans.- Ita* bes«> l» liaBd up -JUS* *--.?" '. "!£** ’* 

With the company immune to w h 0 was also comnanv secre- ^ J^’the strength of its non-executive 


nH « am. w m. ■>* ** «■*» 


umiji; a takeover— except with the sup- tary. is the only other executive in Anri , q~.' -imwiu xuciiiugja vriui uu . *i • * ■ 

Having taken what was. for °l member of Jhe hoard. snd U 


support 


sere 


and the Bank of England has 


economic point of view, there- ««*■*«* «« t he bigsest potential threats ro n ot eenerallv regarded as a Lord Helsby as ^directors. 

y . ruid^ and. 3y,so Tu°~l ***""' su ™ . A * ^ ‘ ^ 


predicted in ~ ^ !S^£S^Si — « % »«= = 


that it may not fall much 52“ JSTzr* t ™ other ^holders, 

below its present level “and '' b ch _. m b ®. nee . ded t0 “ eet L u im L ™ 2! *. even if they wished, could not 

may soon show at least some 

recovery.” m ?] OT r f na V°i iary ! ie . ps ^ FC,Ui,Hft lw The fact is. hovwver. that un- 


Investors’ 


concern 


mgs with a Mm. offer. IA mb.#™*.* 9° v ' e ™ r ° f . *> *.?& S' 
sequent bid miceeeded.) In Util "***- ***** 

same month the Industrial Be- 55* ( . tnr ; aon-execuave nme executive director... / 

organisation Corporation backed ^! ttere is unease , that Rank. 

a counter-bid for Cambridge- ro * IL no full lime executive -fins 

add to the deficit of the public P^ve himself. til recent' yea^there bas been li is onl y to the past. three from George Kent axid-^Raiikt ? kgov director. Sir. John looks ai- 

__ _ sector, moreover, will inevitably It is against. this background j itt ; e evidence that either the tbaI concern about the withdrew, complaining bitterly ..- . hmwers Watniv TWa^*" th,s *®P wt of PO J icy. too. v 

Unemployment raise two kinds of problem, that observers who follow the Foundation or Rank's outside way in which Sir John has been about the XRC*S intervention, in ooDosition GrSS McrSv tte su PP° rt of Sir ' Roe 

Whellmr or oof .bat prcdic- ^SS-Vr^ST* SSPSSLMSM.^ S£R 

STflTl ouVu. S-TS -'SK'JrSM SSja 

ready taken place is likelv to England is having to borrow P any— with which Sir 
keep the level of^unemploy shorter— another short tap stock n ^ me was I , m ^ ed ~ th ^ t 

ment rising for some months to jJj— ^JTS^SSi STllS '?* W it HadWeady^ugl 

come. 




expansion policy; - Conglomera- . . 

The pressures for . change 
the company, particularly aii. 
so unruly a • public quit 

which has pnt eminent, -a 

bah on the takeover,- vestors in the 'u.S. 'who"*ciuid “Wttive directors in afl'k 

k years however there P mi " ousI J'- the. Commission 8ee the “back door” into the di °as tight, are consider#* 

growing unrest with ^ ld 1)181 ^-toP management Xerox Corporation becoming Indications- yesterday that 1 

^velnoment and in of ^ u would probably i ess enticing. Six John bowed Governor of the Bank 


bow well voluntary pay restraint rate sector borrowing when 
ant ^ what its effect business activity begins to 
will be on levels of personal con- recover: the point is stressed 
sumption: there is a difference once again in the Batik’s latest 
of opinion between toe theorists Bulletin. For all the sound and I founded in both the history and from £I.7m. to /29.9m. 



on the point whether people fury about economies, however, I the organisation of Rank. One 


ous risk to the efficiency of De one of the acquisitions which which is how being asked 


«... c r - ■ — ° ne The satisfaction of outside It was in 1968 that investors La Rue,, itself a company which has performed as well under Surrender * the votinc cont 

there. is as yet no firm reasou|of the strongest, apart from the sharehoiderse throughout most began to see the beginnings of has had an indifferent profits Rank^^trel as previously. In whit* in iny nhtoate test'. 


* situatioD for be, !*y ins . ^ Govern- subsequent success of the xero- of Sir John's period of office what Sir- John' Davis evidently refcord. 
or seeK to maintain savings as a ment will be in a position to cut graphy invention, is the role -of must be shared ' ” " 

protection against uncertainty, public expenditure as fast as the Rank Foundation which ulti- measure 
For the immediate future, prob- necessary when the need arises, mately controls some 53 per Rank 


March, -1973 Rank made a biecer' strength would he. decisive 
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Letters to the Editor 


Shopped 


thieves of any kind, and by suraably inferring that all's well cult to see how United came to adequate for normal require- and with least damage to the 

W’halrror fnaonr ChanlL ^nrl um RUM 4nlTtM ii.-m mimaUi Un lU.t In. #.r C.:* -19 - .1 1 . 



From the Prcsirf^nf. 

the Osfnrd Street Association _______ _____ ____ 

Sir.— I suspect that Mr. has n0 intention of committing -an industry can survlve-^when it this season, as they have' been fice. " Food is^most re^onable London, WJL 

N oiling ham iSeptember Ui, ?, <;nn,e bimself ? After all, shop- gives the impression that it is playing very good football- and and good. It is true that I had 

...U- • . j a Ilftinn vc bnnurrt In tUn frill Un with nrrlnr.i inH nannrtf nnnvmn nnnln .. n w »» 0_L. a... — 1 n ' - - 1 * e ... 


who is worried about the IS known to cost the full up with orders and cannot scoring goals and on Saturday even better value for the vou- Thmc^ etsitwic 

measures shopkeeper;* are taking stores millions nfi pounds take on more business. ' Presum- played without a recognised chers on my previous visit How- ■**•*««*» . 

to counteract shoplifting is *nnuaHy. •.Tolly good Tuck to ably the chickens are coming centre half and two teenage full- ever, sterling has gone down Fwrti Mr. F-..G. Hayuxxxi; 
aiming at tbe wronc target. Since 4*? m tbeir endeavours to stop home to roosL - backs. • ■ since, and certain people who Sir,— I read . that yet another 

■ . iKic U'KnTemor Iks mnllmri ..Cnrl H. F Aslnr. Kk. C_„ 1.;. t. n.1 .J ..... WnnK 1.4 -r.n.w-nn .. 


Oxford Street is 'the premier ft'*; * ba ^ wr ^ ra ^ od llsed - SlEJiSi* 
shopping street in Europe, and c f ' n ?' r!S?? : n«(in* 
a prune target for both indi- 

genous and foreign thieves, per- Af/riston. Purley, Sur rey. 

haps I ran comment on behalf «... 

of my fellow shopkeepers. Police ttlOUtttS JL ICKMg-On 


As for hix rmnment that have contributod to this sad state troubled property company is 
United fans Include a higher Per- of affairs cannot now have their paying a token dividend of 0-01 p 


JK trrs 'Z «r- R «• ft- Chairman. 


rvrpss nf rsnom annuallv Thw Sir,— James Knwir iSeptemher the British Watch and Ctocfe 

JSf which hTloheaL tn 131 ■"'Wests that I here is liltle Manufacturers’ Association 
r.»st wnicn jo oe amiea tn or flri marKcl , n this country fur Sir,— The main part 


centage of morons thair. most,' cake and eat it. 
this could perhaps be because W. A. Crofton. . 

United has a much larger follow- The Penthouse, 
ing than any other club,' and 24. Clwrlton Lodge, 
this must mean that it plays Temple Fortune Lane, 
attractive football. Loudon, N.W.J1. ' 

May f point out that trouble 


..... ...»rs at away matches, t» n eU 

the inescapable costs of inflation . XT 1 -. „ ? a . r ‘ . "W at Old TrafToirt (the last IVIOIOPWUV COSH. 

J 3 borne i»y ht.nesi shoppnrs, ft* “j ‘ J ^ Arthur San dip appraisai of match uf the 19 <4 season, a gained p ram fhe Secretnrii 

J ? s °^3jon"v ted ,te m ” Mm - jsr'rw’TSS’ isepien,ber ■*"5^?^ »«««« **■ & 


. .. . - . - Movement for London. 

exception). Are pome supporters sir. Mr. G. J. A. 


SPctTnd toe hoary old chesinut iw- vins? an Asinn Marlin IJB6. • When someihing^ new. like always well behaved”"' when rseDtember 16l- Is^ontinuii^w with' -the preservation- of trustee 
ahoS? shopkeeper? vh, SSSE was presumably allotted to electronics^ enters « market United are the visitors? I doubt taailnrtlo? “ren ”w«v >« 


per share “to preserve trustee 
status.' 

For some 10,000 ordinary 
shareholders whose _ average 
holding in the company may be 
to the order of 300 shares, the 
printing and processing of a 
warrant for 3p involves expendi- 
ture wholly disproportionate to 
the individual sums payable as 
dividends. 

Is this obsession. 1 woarier 


pilferage through open ? ®ope w th the Cadillacs place the extend of any commit- this, and the police at other J?th h j5m”?Sfto^?UoB^ company** resources may be 

iy should be buried forever. “J Tbunderhuds of the V& meat by each company within ground r do not always help the thedeSon toim prove tire A1 ebbing away? A strip of medi- 

The davs of hoarding goods in A,r F 0 ™? offi Sf rs . staUoned at ^ industry will always be a situation. In -fact, some aggra- Archwav Road - ' cated gauze wiU do little towards 

cupboards and “ Forward ne , a f rb y P r »ze Norton. great debating area. vate it. At some grounds anyone His / ep eated cTalm that the staunching -the flow from a 

Miss Brown" arc gone, never to . “ « ■ 1 f K „ c °"f!jf re l K , ll ce5Sar ^ < ^ D J vev E ^, as to saying that the with a red and white scarf, is Archway scheme will cost £35m, severed artery, no matter how 

return. Some form or customer w,tb lhe i, rn £? t watchmaker will be put out of treated as a cnmmal, compares with a Department of sr^ x a fluaatity of costly lini> 

selection with varied degrees of Powerful British car available business in five years— never! As to other clubs refusing to the ^Environment estimate of meat ma y have be eo bought for 

staff assistance has become an mrrc '>’ to monitor the road As has been shown in America, sell tickets to Manchester foam the purpose, 

important element in improving n,a ,° 1 i ers . *?. f highJv-tramed and his importance will grow. His United supporters. I am sure « one -off” cost is. of ^ F - G - Haywood. 



it deserves to remain a serious **?. ft e *®hi en re of our crime- electtonlc units. Second, .what many supporters, the majority a jj .subsidies and grants, is now. 


crime. The mechanical devices ridden cities. of the millions of watches and of whom are very well bebaveiL running at some £394in. or £21 LevliUtd shoves ’ 

referred to by Mr. Nottingham Give the Police * few more clocks already in use. The M. Hulme. ... a household bef&re a ticket is K ‘ L F T v 

and the often-displayed notices top-performance c.irs and we factories will slowly lose the ». Groce La ne. , . bought Quite how Mr Stern rrorn Mr. ir. T. Xeunnan. 

" ShophOcr* will be prnsecuied" shall purhnps hear less of sus- ability to cope with them and Didsbury. Mnnchestrr. comes up Q with his mysterldus 

are still not enough. The police P^ ,ed criminals eluding them tins leaves the watch and clock . figure of JEI5m. as. the likely fe-^nd 

assist to ihe limit of their after a long chase at moderately repairer in his element. ^ »* - - annual savins to BR tbrouzh snares -and take the 

JcpTeied resources? but Lhc pro- high speed. Here ,s a splendid The ■. Brltteh. Horological Insti- No holiday blues ' " SfBS SttVd fa?e rises I gjjj™ «»« rt h * °bSa?/ 

blcm has now csicalaloff to such opportunity to discover the teeth- tute this year started a complete Frmn Mt w a Crofton. ’ knnw not to BLM&Lin the lSiU* 

_ rffprei* that in Oxford Street ,ni{ troubles mentioned by your series- of excellent training e m-i The “billion of pounds" 10 ***^»ti— in tne large, clearly 

stores slioplin^rs can be contributor^ insieaS of wJtiig seminars lo fa^iliarire repairers holiday in*s!Zw wS accordTng to Mr P .° Stera, ho^^mnolete^fom 

detained for tw-o or three hours > car s f®j" m-service testing by wiih handling electronic horo- g eac j, f feulgaria, 1 feel that we spend on motorways will certificate - ^ share 

before the police can find the foreign buyers. And what a fo&tca I products. 11 * s . well Arthur ScargUl's criticisms fSap- certainty come as a “surprise" She natuxally exoecOnp 
lime to collect them. In the fight fin® recruiting slogan for the *£ W «mrtS ’ tember S) need refuting?*! ca£ to ^e Treasury, which has a cheque tor £20<f to falf^ torone? 

as: tx^nrs: p 1 ** 6lur on ******$ ^ 

pnrt of the legal profeaaioo. the E_H.-Bateman.____ n he riUtaS *£•»&. S5- tSi. t&'fEP&n ?h?i °®«- 1 « toli 


magistrates, and the public at Sanrtyridge Cottage. 


large. 

Harry Shepherd. 

S. Hill Struct London, W-l. 


Good luck 

Pram Mr. D , C. Mason 


Upper Boarnc, Farnham, SttrreH. h 31 * SC°d- 
i mfg R. W. Elliott. 

AU S III Union Road, Croydon - 

F raw H. F. A&tar 


Sir — 14 Our order boobs are United rule , OK? 

With this favourite erv nf F ' r,m Miss AI - 


mems may not- compare with pared with the near S3 bn. that that they could not ttaee receiv- 
Westem de luxe hotels -and the Exchequer now receives | nR her form, had therefore not 
Volvo cars do not abound, I corn annually ^from motor taxation, made any payment and now 
slder Bulgaria probably gives toe Finally. Mr. Stern claims that could not as the deadline had 
best value for money in the the .* Archway scheme will passed, 
world to-day. - “merely make more comfort- It is already becoming anpar- 


Claiius that there are graft and able ” the journey of “ an ent that Other BLMC shareholders 
overyharging and “Mafia "-like infinitesimal faction of toe fflay have been similarly caught 



dnubl for one moment, what has expression anywhere else other 
hi? Hot to worry about? Personally than in Britain, where for years - 
t 3l n all in favour of catching it has been- a clarion call, pre- 


06 bad taken pJace, cient traffic— freight and bush F- T. Newman, 
•touchers. " which ' did ness as well as private— to move 27 Ashcomhe Road, 
pur. Scargiji'a party are through the area most. efficiently Corahafiott, Surrey 
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Hathaway’s Classic Stripe look&andieels . 
marvellous. A superbly tailored, elegantly cut shirt 
iaP.acron/Cdtton.. - 

The 3 hole buttons 'are pearl, the seams elegantly 
stitched. And these shirts Jse^> their looks 
throuidioui their long life. jSo they^re greaj; value. 

.: Hathaway shirts .are available at Austin Reed - 
Recent Street and selected branches, Haxrods, : 
Gieves Hawkes Ltd., Peter Jones,. John Lewis 
Partnership, -Aquascutura - Regent-Street and' - 
selecrtedbranch'es , Liberty, Lillywbites, Ai rev & 
Wheeler-Ltd., Kenneth Hughes of Esher aiui Lester / 
Bowden ofE^som. *- . * : . . ; : : 

v lf you b.ayeaiiy_difficiilti es, please write, to- . . 
Peter.Brough i;r i^l_4 Golden Sqtiare, -• 

London: WlR 3AG. 
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^yjjthur Sandies has been sampling the cloistered atmosphere of the 
Cambridge convention of the Royal Television Society, which, 
i with a delegate list that reads like a small screen who’s who, 
is discussing the future broadcasting needs of Britain 

Troubled viewers of 
I television’s future 

| ; TOAT the Royal Tele- and, indeed, in public expert- terest in the nation’s biggest masterly eye on its charges but 

^Society is currently hold- mental form. If you happen to single entertainment and in- was also willing to tell the 

s third biennial conven- have £6;>0 or so to hand you formation medium. The present world about it. Annan please 
;in lung’s College, Cam- can buy a Teletext equipped Minister with responsibility for note. 

: V * hanUy |° totevision set offering you the industry. Lord Harris. So there if a possibtliry that 

. n their armchairs back in Ceefax (BBC) and Oracle Minister of State at the Home Annan will tinker with the 

-.ua. And yet the three days (IB A) services that will bring Office, is hardly known and system, in spite of a solemn 
. gathering may prove to you the news headlines, the rarely seen. Although the Gov- warning frnra the convention 
important period of weather the ^tock market »n- em mem will doubtless fool chairman, Mr. Frank Gillard, 
®] H 2 sh tclevistop history, dices and suchlike a: the press equipped to argue over the An- that “when the social Stakes 

. that are carried away of a button. _ ■ , nan proposals, the Cambridge arc high, as they certainly are 

•• ; “ uId shape UK. tele- It is not likely to be more conference has one major gap here, nobody can tinker lightly, 

. to the end of the ccn- than a before both ^oi*an- in iu , |st of deIeflatcs ^an or without a sense of appro- 
..... isattons finally agree on com- absence of people from White- hension — but some might think 

*, Hnw"f wnvcnrmn mon technology with the tele- ha „ ai)d W c S in5n.slcr. the risks justified.” The overall 

- laxkablc. Tt comes just as vision manufacturing industry. u may ^ for ^is reason that view at the moment is that the 
. ,‘ nna “ Committee on the The next move will be for the the present mood of the indus- most Annan might risk is some 
of Broadcasting com- electronic chip manufacturers , rv is llflo of resignation tu a modification or the 1BA strue- 
the first stages of jis to come up with a suitable bey much raore roiujefvalivc futurc tUfe and pcrbaps somc priming 

? and begins to gather part for 'domestic sets. This than it was the last time it of BBC activities, possibly by 
. ~ . for the actual process of should bring Teletest sets to gathered, two years ago. It is removing education from its 
. r 1st ins views. Lord Annan around £50 more than, conven- doubtful now if anyone really charge. The biggest likelv 
' is band of workers arc in tional receivers. At the -moment believes that Annan will recoin- charge for both bodies might 
' \--idse in force, along with they are specially made with niend a dismembering of the be the setting up of a totally 
. gale list which reads like somewhat clumsy systems. B BC or ihe destruction of the separate radio organisation. 

"- •..ll screen who's who. Rub- Manufacturers, once cool to- tBA, or that any Government Much more intriguing is what 

•' \ shoulders with the end wards the whole idea, are now would take such advice if it Annan will suggest should be 

■V ison tourists around the *ery enthusiastic since it offers were offered. But behind the the governing body for the 
• of King's are people like a n attractive straw which could present unwillingness to con- rapidly sprouting new techao- 
: J .'Diaries Curran, director ‘Stimulate what is at themoment sider seriously the alternatives logy. Cable television does not 
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William F. Buckley Jr., the best-known U.S. 
right-wing political commentator, assesses 
Mrs. Thatcher’s four days in America 

A mother for 
Parliament 


-'ll of the BBC. Mr. Brian 
director genera! of the 
• .indent Broadcasting Auth- 
- - Mr. George Cooper,, man- 
: .' director of Thames TV; 
r :tcr Hall of the National 
' ~ ■ ...•e, and the irrepressible 
Sary Whitchouse, who is 
. . ntly tanned and busily in- ^ . 
in argument and counter jK 
. ent. ' 


adow 


•" awful shadow that hangs 
* tie whole occasion is the jf> 
~ lat the general public at £ 
.continues to show very 
..interest in the so-called 
..television debate Which 
nosed to be raging at the 
-nL Mr. Frank Gillard. 

- convention chairman, 
ated to console delegates 
-memories of the P LI king- jr 
ietum: “ H the .people do 
. now what they are fniss- 
hey cannot be said not to 
: ~ ;t” . . ■, . , _ . 

. ; n in the. relatively short • . 
„5ince 197ft was nominated' W 
. * break date for Britain’s^ . ti 
if radio and television - C 
" actors (ITV and BBC 



obviously fall into the orbit of 
either the 1BA or tile BBC and 
is at present ruled directly by. 
the hardly enthusiastic hand of 
the Home Office. Teletext has 
grown to maturity in a virtual 
' void, looked into the IBA and 
BBC systems simply by the fact 
that it goes out on the fre- 
quencies already used by those 
systems. It is a gad fact that 
if Teletext had been developed 
outside these bodies yet another 
U.K. enterprise might never 
have seen the light of day. 


Council 


Mr. Frank Gillard, the convention f tiaiwn.ui - “ Nobody can 
tinker lightly or without apprehension.** Behind him is 
Ceefax, an example of $ie new technology now developing. 


At the conference, there is 
still talk of a possible broadcast- 
ing council which would have 
broad oversight of ITV and 
BBC and be ready to take day- 
to-day control of any further 
innovations, such as direct 
satellite transmissions. Opinion 
is sharply divided on this, for, 
although It offers a potential 
further buffer between broad- 
casters and Westminster, it 
could be an expensive exercise 
involving yet more people who 
watch people, and it could re- 


WITH A little planning well 
connected people can man- 
age, in four days in America, 
to see just about everybody 
who matters, and be seen by 
them and by a great many 
people who do not matier. 
The technical resources are 
available for calculating 
approximately how many 
people saw Mrs. Margaret 
Thatcher during her four 
days in America. I do not 
have the figures, but it is 
probably safe to say that the 
number exceeds the entire 
voting population of Britain. 
As for the Very Important 
People, at a single luncheon 
for about 100. everyone was 
there who commands a 
national audience, save those 
at home with measles. Mrs. 
Thatcher’s single complaint 
— and it was given privately 
-—-was that her schedule had 
not permitted her to visit the 
Frick Collection, or to shop 
for gifts for her 2l-year-old 
twin children. 

Her very first television 
appearance was on an hour- 
long programme. The host 
warned his audience that 
Mrs. Thatcher is not the kind 
of person Americans associ- 
ate with the Women’s Libera- 
tion Movement. ** IT she does 
become Prime Minister.’' he 
said, “ she will somehow 
leave the Women’s Libera- 
tion Movement with an un- 
consummated .sense of mis- 
sion. unless in presenting her 
credentials tu the Queen she 
is caught streaking into 
Buckingham Palace.” 

All this Mrs. Thatcher wore 
bravely, but not for very 
long. When the time came 
for the panel of questioners 
to interrogate her, the very 
first question, posed by a 
highly skilled young polemi- 
cist of the American Left, 
was square on the theme of 


her sex. “Isn't it a fact, 
Mrs. Thatcher, that you, a 
woman, were named head of 
the Opposition party only 
because you are a hidebound 
Tory and therefore sharply 
distinguishable from a poli- 
tical radical?” 

For once the lady, was 
displeased. She has a way 
of maintaining a smile even 
in moments of exaggerated 
impatience fl think that this 
is the principal muscular 
division between the politi- 
cians and the rest of usi. 
'■ Do you mind.” she said 
sweetly, the acid forming in 
her breath, “if I tell you 
that 1 consider that question 
entirely trivial? In Great 
Britain we do not ask the 
sex of a political figure. We 
seek only to vote for the best 
qualified person.” If that is 
the case, the host intervened, 
mustn’t we draw dismal con- 
clusions about the compe- 
tence of British women — 
since in fact so few of them 
have positions as political, or 
for that matter commercial, 
power? Mrs. Thatcher has 
25 years or polemical experi- 
ence to draw on. and she 
deflected the question nicely, 
in a patient grandmotherly 
tone. You see. she said, in 
Great Britain traditionally 
the preoccupations of the 
women have been with the 
family. For that reason, very 
few of them have presented 
themselves to the public. 
That is now changing . . . 

She is quite frank that she 
desires all that to change 
very fast indeed. M rs. 
Thatcher's appetite to take 
power in Great Britain is no 
doubt in part her entirely 
natural appetite to exercise 
power. But she convinced 
a lot of hoary New Yorkers 
that her enthusiasm for her 
approach to the revival of 


Great Britain is entirely 
genuine. 

There was some muttering 
after one occasion that her 
replies had been a little 
bookish: The overwean- 
ing bureaucracy, the demor- 
alisation brought on by in- 
flation, the impacted confu- 
sion of Socialist policies — 
but the impatience was 
markedly different from what 
it might have been in another 
season in America, in as 
much as Mrs. Thatcher was 
speaking, for the most part, 
to residents of a city asphyx- 
iated by bureaucracy and 
welfarism, demoralised by 
high taxes and inflation, in 
which classical, atavistic 
anxieties stir. 

I do not doubt that if, in 
the sin centre district of 
Times Square, a wily oppor- 
tunist were to set up a peep 
show at which the viewer 
could ode candid pictures of 
ten per cent, maximum taxa- 
tion forms, alarm clocks sum- 
moning unemployed welfare 
recipients to work cleaning 
the city slrevts. and Charles 
Manson sit tins on an electric 
chair, you might come upon, 
suitably disguised inserting 
nuartcr after quarter into 
the slots, many of the liberal 
minded Titans of the Ameri- 
can media who sat and 
listened. 

British politicians who 
visit the U.S. subject them- 
selves. and sometimes their 
guests, to this kind of thing, 
suffer from a nagging dis- 
ability which, it is my im- 
pression. Americans abroad 
have largely got over. It is 
the old chivalrous code that 
no countryman must be criti- 
cised on foreign soil. 

An interviewer asked Mrs. 
Thatcher on television 
whether “ there is anything 
I can do to cause you to feel 


free to criticise British poli- 
ticians by name, should you 
be inclined to do so'."’ The 
answer was— sweetly — “no." 
This makes for particular 
problems when, for instance, 
it becomes necessary to dis- 
cuss the policies of Mr. 
Wilson. They cannot be 
known as Wilsonism, since 
no effort to taxonomise the 
policies of Mr. Wilson would 
work. As much, however 
differently approached, is 
true of Enoch Powell. 

This requires the British 
politician to reach for 
generic formulations to 
describe problems back home 
which frequently deprive 
those problems of the vivid- 
ness of true portraiture. I 
have discovered after two 
experiences — one with Mr. 
Heath, the second with Mrs. 
Thatcher — that the differ- 
ence between the speeches 
they deliver in America 
which are “ i .1 the record ’’ 
and those that are “ off the 
record " is that the latter are 
introduced as being “ off the 
record.” 

Senator George McGovern 
went to England to cry about 
the awful behaviour of the 
American public in declin- 
ing to elect him President. 
And there were those who 
thought him indelicate. But 
his complaint was about 
most Americans, whereas the 
complaint of Mrs. Thatcher 
is about a few Englishmen, 
and one wishes she had given 
us, at least, a little pen and 
ink sketch of them. 

She did not. but she left 
town after four days in a 
tough and cynical city, as a 
Presence, as a plausible 
Prime Minister or the Mother 
of Parliaments, and isn't that 
as one meditates on it, a 
happy ambition for an Eng- 
lish mother? 


.the background lor dis- a desperately sluggish eqlour tv to the present system there are without 6 

■ n has changed consider- business. . . T also two basic fears. The indus- ?* ers to act without asking 

Initially, conferences of Teletext -'aril! be a :'fact of try is patently worried that the flr l L . - . a 

•pe currently in progress domestic life, therefore, within Government might seize the - J?£JL PTSSSFXf 

J. to talk first of what was turn or three years. The Annan opportunity to erode broadcast- 

\ and turn to the ques- Committee has the difficulty of Ing independence — it would be 3110 r~ A thP neori ft 

? money only as an after- judging the likely effect on surprising if Sir Charles Cur- V^!..J: + vL Zn 
\L The annual report normal broadcast services — why ran does not tu-day wallop Although the two organisations 
Independent' Broadcast- devote so much- time to the home the message that the have shown signs of possible co- 
ithority which came out weather when at the push of a licence fee might be clumsy, operation over auaienre 
' » first afternoon of the button yon can get a constantly but it is relatively safe. The s ® arc “ after years ot argument, 


•p-o 

***** '■ 


‘ i first afternoon of the button yon can get a constantly but k is relatively safe. The s ® arcn aijer >ears oi argument, 
‘.ence this week says updated forecast? . other concern is t j 1 at*there^*r earestlUareasofodd con ‘ 

■ that those days are over. simply is not enough money nivwm™. 

message— “If there is p rn | 1 lp* tl Q around to start experimenting r BB<?vS 

-- : .ing of the financial prob- XI 0016 IDS with other forms of organise 

• further changes (above Bnt the Committee’s real tional structure. In the halls rtfhS^fhf 

•: made this summer) may technological problems are of. King's the mood is clear tP n^ tft * t «nt 170 hours 

- = and -there might be ukely to be more directly end^better the devil known. w^te?er toe «So5- 

- terra effects as econo- linked with the programme The status quo. of course, is W 

• n the advance planning companies- Broadcasters ad just what would suit best the •• ■ 

^^/oductinn nf programmes itching to know what the majority of those gathered in a lx a. 

through the system Government plans to do with Cambridge, since they heavily / VI L6|*T13.T6 
it plain enough that the fourth, channel in the long represent the Industry establish- _ . ... , 

s not enough money for run, what it might do with the meat But the opposition (ITV) has 

- — _ Vsent .system,, never mind present VHF 405 line channels . *in,pth* r tw min *„rvwp heen offe red rights too, provided 

- ■ V-s. . when they are reengineered. 7™®tner tney will survive u comes up with a share of the 

■ and what it is going to make of ^ £500,000 fee. of course. ITV 

• -'V O areas ='• the almost frightening array of w , - * senior executives are likely to 

* jf-' _ possibilities produced by cable 1R f get together here in Cambridge 

•*)??F* Annan Committee is ex- -television and domestic micro- «p Ja to talk about it informally. They 

^ t0 Produce a cpmpre- W ave links capable of carrying ^ will probably say yes to the 

aoafysis of the oppor- just a dozen or so channels in offer, provided the BBC agrees 

% .-** t0 f ? n? ^ n “ but perhaps hundreds. *2®. ju to alternate night live coverage. 

v -.oghbes and some aim- Mr. Fi Howard Steele, the 225; *5 This would mean that we would 

- bow these may be jba’s director of engineering re« mt r eport speaks clearly of Olympics filling the even- 

i There are two broad ^6 probably the most Jhe strain that such a system op “h axmS 

3f incentive, for change. re spected voice in British tele- imposes: . .we accept that LJ1 l^^dLa diSrentJhan- 

. ! logics advance ■ and vision . technology, told his JajPjn cannot afford what iSttT The 

. pressure. colleagues >-esterday that there V* both want;’ as far as Scot- o BC ° boinTlo sav no becaus^ 

>. ' nological advance tends was “now an impotant dlstinc- tudi.OVis concerned improve- Th a L on sa!h 

5'iP up on the consumer Uo n between what is possible ™at “depends in some meas- « oSsious it has a 

§ .en suddenly ovenvhclm an d what is probable in tele- i&e upon an improved financial important occasions, it nas a 

»f Wliat seemed science vision.” His theme was that climate;'- and “what Channel Charter dulyto cover, and, 

¥ one day isinthe living “it is no longer engineering • can : do must be limited by the second, that it aiwaysgets a 

f - the next Pocket calcu- but - economics that sets a revenue available to a small bigger audience than iiv and 

.' i .are a recent example— finite limit to the number of company” would therefore be pvmg up 

: 3 qe that is not without, programmes- that will need to Were is a sneaking sus- more. The same argument 

• Jl ice. : At the moment both be distributed during the picton in the industry that the occurs over cup flnais,Dig races 

JSt C and IBA have sophisti- remainder of the 20th century” Authority published these com- and Royal events. There are 
gag? ^information services in - At- the moment the Govern- ments simply to show that it times when a broadcasting 

; ‘al stages of development ‘ ment is showing very little in- was. not only keeping a head- eouncB might be welcome. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


L special group buys 
j ardiaer Refrigeration 

KENNBTO COOttNG, INDUSTRIAL CORRESPONDENT 


Britain on way up, 
says Mrs. Thatcher 


£H Xeyland’s . Special 
its Group has made its 
9 acquisition ta . a month. 
She purchase for £580,000 
H Gardiner Refrigeration 
dr Conditioning, part -of 
i Industries.. 

:incr will, become part bf 
old, largest member of 
; Products, with an annual 
?r approaching £40m. and 
d to be the biggest 
ration organisation of its 
t Europe. ; " 
deal fills the remaining. 
Prestcold’s own national 
utinn network. Gardiner 
id ihe Prestcqld franchise 
years and is I he iargesl . 
rcial refrigeration dirtri- 
in the South-West. This. 

Prestcold. ' by" addin?., 
er’s five branches, baa full-'. 
:e in. England and Wales. 
\ a sales and service net-, 
of four regional. Vhead- 
■s aiid-43 .branches. 


Mr: David ' AWT managing 
director of Special Products* said 
he ‘was determiued that his cotn “ 
ponies should control their own 
sales organisations and this 
acquisition “ provided the last 
piece of the jigsaw” for Presl- 
cold. 

The company recently bought 
for a nominal sum, the 50 per 
cent ft did not already -own in 
its North American distributor. 

Mr. Abell said of the Gardiner 
dealt. “This is a logical and 
profitable development of Prest~; 

cold's existing business. 

' Only three weeks ago, another 
-Special. . . Products . company, 
Av'eting Barfurd, was given a 
boost, when BL .paid £3m. for 
the.- - Marshall-Fowler crawler- 
tractor business, . It was also 
promised that another £2.7m. 
would be spent to modernise the 
ai-F iartoty at Gainsborough, 
Lincolnshire. . • ' • * 


1 RY ADRIAN DICKS 

MRS. MARGARET THATCHER, 
leader of the Opposition, said 
here tb-day "that tliere were signs 
of a -recovery in Britain's for- 
tunes, and that the British people 
had now shown they were ready 
to reject: “ soft options ” and. to 
choose- a "harder road” back to 
[economic and social health, 
j Addressing the National Press 
Club, Mrs;. Thatcher — as she has 
done throughout her US. tnur 
so far— laid heavy stress on the 
need-.; to improve financial in- 
centives for individuals and to 
dispel the notion that "the public 
'puree is bottomless." 

.. Her comments and her 
answers to the generally sympa- 
thetic questioning were several 
times -warmly applauded. 

Mrs. Thatcher made clear 
that" a - Conservative Government 
underiffr leadership would move 
to ^reverse Labour's nationalise- 


WASHINGTON, September 19. 

tion and taxation policies regard- 
ing North Sea oil. But she also 
played down the denationalisa- 
tion of other sectors, arguing that 
the first priority" must be to get 
the economy as a whole onto a 
better course. 

While declining to rule out en- 
tirely future use of wage and 
price controls, she said experi- 
ence had shown that they could 
not be effectively applied for 
longer than a year without caus- 
ing severe distortions. The Gov- 
ernment’s role must be primarily 
nne of setting a trend by holding 
the line on wage increases jn the 
public sector. 

Mrs. Thatcher called for poli- 
cies that would ensure healthy 
profits as a -means of safeguard- 
ing future investment, thus 
touching a chord that- has pro- 
voked lively debate in the U.S. 
in -recent months. . 


FOUR-DOOR SALOONS 

1975 (Jan.) Silver Shadow Saloon. 

Seychelles Blue with Beige hide. 
Recorded mileage: 8,000 £14,500 

1974 (SepL) . Silver Shadow Saloon. 

Seychelles Blue with Magnolia hide. 
Recorded mileage: 16.000 £13,950 

1974 (Aug.) Silver Shadow Saloon. 

Regency Bronze with Black Vinyl Roof 
and Dark. Brown bide. 

Recorded mileage: 7,000 £13,950 

1974 (Jan.) Silver Shadow Saloon. Silver 
Mink with Dark Blue Vinyl Roof and 
Dark Blue 'hide. 

Recorded mileage: 16.000 £11,950 

1973 (July) Silver Shadow Saloon. BJeu 
Foncc Iris- with Red hide. 

Recorded mileage: 19,000 £10,750 

1973 (Jan.) Silver Shadow Saloon. Pacific 
Blue with Grey bide. 

Recorded mileage: 19,000 £10,950 


ROLLS-ROYCE 

FOUR-DOOR SALOONS 

1973 (Apr.) Silver Shadow Saloon. 
Brewster Green with Tan hide. 

Recorded mileage: 25,000 £9,950 

1973 (Mar.) Silver Shadow Saloon, Sand 
with Beige hide. 

Recorded mileage: 33,000 £9,750 

1970 (Oct.) Bentley t Series Saloon. 
Tudor Grey over Shell Grey with Light 
Blue Hide. 

Recorded mileage: 43.000 £6,950 

COACHBUILT 

1973, (May) Rolls-Royce Phantom VI 7- 
Passenger Limousine bv H. J. Mulliner. 
Park Ward. Bayard Crimson over Silver 
Chalice with Maroon hide to the front 
and Grey Velvet to the rear. 

Recorded mileage : 5.000 £22,950 


1973 (Feb.) Rolls-Royce Comiche Con- 
vertible by H. J. Mulliner. Park Ward. 
Caribbean Blue with Black Hood and Red 
hide. 

Recorded mileage: 19,000 £1(^500 

1972 (Mar.) Rolls-Royce Phantom VI 
Saloon by H. J. Mulliner, Park Ward. 
Garnet with Tan hide. 

Recorded mileage: 22,000 £12,750 

1952 (Mar.) Rolls-Royce Silver Cloud II 
Long Wheelbase Saloon with Division by 
James Young. Tudor Grey with Beige 
hide. 

Recorded mileage: 23.000 £9«95A 

1969 (OcL) Rolls-Royce Silver Shadow two- 
Door Saloon by H. J. Mulliner, Park 
Ward. Shell Grey with Red hide. 

Recorded mileage: 21,000 £8,950 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 

Jack Barclay Limited, Established 1926, the worlds largest distributors 
cfRdls-Rcyce and Bentley motor cars. Berkeley Square, LondonWLTM: 01-629 7444. 
A member of the Dutton-Forshaw Group. 
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COMPANY 



Babcock profit upsurge— £llm. rights 


REPORTING FIRST-HALF pre-tax 
profits up to £6.01 m. from £3.3tinv, 

Babcock and WUcox also 

announces details of a rights issue 

to rai^e £11.19m. CofT, P any .. 

The directors further report Adda int. 


INDEX TO COMPACT HIGHLIGHTS 

Page Cot. Company 


17 


completion of the deal, first re- Tjll i nY Mtment 
realed in April this year, to sell — - 

its 25.03 per cent, stake in Apcx_P ropertics 

Deutsche Bank to the Imperial Australian A Intel. 
Government of Iran for $66.5m. 


7 Garton Cooper 


— in the doldrums, but the group's 
housing activity, is apparently 
double what ft was. In the corres- 
r _, ponding period of 1974-75. 
— _ _ Greaves is aiming.-at a total divi- 
16 2 dend payment ibis vear fairly 


1? 


16 


Greaves Org. 


16 


Jardine Japan 


17 


V close to the 27 A per ‘cent gross 
-- declared in 1973-74, which, to be 
1. woult 


17 


4 Lcsraset 


16 


fully covered, 
present captial) 


to £31.lm.l. 

The interim report contains 


of £l3m. against 
achieved for 1974. 


the 


vestment of proceeds of the saie - 7~iT 


than the deposit interest receiv- EMi 
able. __ 

Tliis is expected to return 
roughly £0Bm. to the company. 


Babcock & Wtlcox 

36 

T 

Nairn Williamson 

19 

4 

Barker A Dobson 

19 

3 

Norvie Securities 

16 

5 

British Printing 

16 

7 

Pitman (Sir Isaac) 

19 

S 

Brown Muff 

36 

3 

Rosedimond Investment 

17 

A 

Cableform 

17 

5 

S. & U. Stores 

77 

5 

Davis (Godfrey) 

36 

8 

Trianco 

19. 

4 

Dorada Holdings 

16 

4 

Vaux Breweries 

19 

3 


Id require ton 
pre-tax profits 
or i3w,uuo. The shares remained 
unchanged yesterday at 14p. 


17 


4 Wilkins A Mitchell 


16 


Dorada 

forecasts 

growth 


before tax, at the current interest the 26 weeks ended August 2, 
rate of around 7 per cent, on the 19 »o but pre-tax profit dropped 
Eurodollar market from £16.600 to I63fi because of 

The Board intends to pay the heavier interest charges, large 
maximum dividend permissible for increases in occupancy costs, and 
the current year and has declared the additional cost of opening a 
an interim of 0.9597p a share. Fnl- aew branch store, 
lowing the rights, a final divi- The chairman. Mr. M. H. Maufe, 
dend of lA396p is expected on the ^ confident that full year’s trad- 
enlarged capital. ins will show a satisfactory iro- 

The 45.4 m. new shares are to prove men t over the first half 

be offered “ ’•" ,J — * ■ 

August 
at par- 


Interest and 
write-offs 
hit Greaves 


The vehicle distribution and 
engineering, group, Dorada Hold- 
ings. announces pre-tax profit up 
from £155,000 to £185.000 for the 
first six months of 2975 and the 
chairman, Mr. ‘ Thomas Kenny 
hopes that year-end results will 
“compare favourably*? with the 
£434.000 of 1974. "• 


Stated earnings per 25n share 
for the half year are up from 1.3Sp 
,t h nv<*r ^hr fa fi«7 JSi AFTER A jump in interest pay- to 1.69p and the net interim disi- 
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; ^E^^ancial -Times' " 4 “ 




advance 


REFLECTING THE Hoard’s policy -Improved - .« results from , i , 
of achieving a better balance Bertmarks FQrlag.in Swsfe 
between divisions by e xpansion ^ As .announced last momfc 


of publishing mterrata/ partied- has agreed, subject to?--™* 
larly abroad, flrat talf we^x to sell a S5 per -aaji-r* 


-profits of the' British PTtobg ^v^rlts Japaajett^ampauyifr 

Cbrpoi v ““ m 


rpo ration have advanced from Swire, with,, effect from J q 

52.01m. to £2-26mj ’ 5,- 1875, for a jrice has 

However, Sir. Charles Hardie, audited: accounts at.tlYrto 
chairman, says “that, U the prt- able in cash befoflf W 
sent disturbed conditions which estimated consideration is i 


group’s 
ible to 
full 


so severely affect the 
customers, it is not 

forecast the outcome iot ine. mu* E**aw*.-*ak* ± 

year 1975. ■ • ... "profit — 

. After ■ minorities. Preference ..Prtnunx 

dividends, and heavier charges wer 

for tax and deferred tax {which, 

. however, continue at a low leveL interest dunces 

-the chairman points out) Ordinary .Trade tavesnuom Income.- 
earnings for the half year were PrnStbefore tax 
£854.000. against £983,000, equal 


.SB; 

an 


to stated earirings per 25p share 

Of 2.8p (S-3p). . , ’ / Minorities' — V .JZ -2 

The net -interim drvtdend is -Preferenc e "tf ridanm 
arram ip per. share.- The total gnb Mnr . _ 
fo ?^ 374 was 3JS25P paid, from SSSS'fa? tSLy— l « 
taxable profits, after £ln. excep- , ” r « 

tibnal redundancy . payments, . of . . . gee j, T 
£4^2m.— earnings per Ordinary • . 

|5p. . •- 

Sir Charles reports that print- "TVi 

feig profits last year, affected by . AjOvIIaCY U 2 
the three-day week, improved -m . - - . - 

all sectors except at Sun Printers. 

Mainly concerned with maga- 
zine printing, that company 

showed a loss of £500,000 (profit i*nftQvmnnf • 
almost £200,000)— the „ proposed 1 CUaj Ulclll 

merger with .Odhams (Watford), " 

to form an -independent company , G ^ re5 

in whidb BPC would have an intends to^ submit to share 
equal holding with IPC.JB still ^proposal for the repayr 


\ar 

'z 

isr.- 
'6 . 
aa 

'.a - 


J7 

’ 4 
1 


ered to holders reentered and' “hefirmlr beU^-es tha t the «We from £1.69m. to £2Aim. and dend is being held at 1.65p. Total 

f 29 rtn a Z-for onV ha^ « “ n f i! providing for amounts written off for the previous year was 3.76425 p. 

t~9 on a one-for-one basis prepress^ of the company is f and ^ developments of £1.44m. The fiialrtnan reports sales .in 

_ . . ... assured. enmnirorl with fflUm RlMfPi mnn»V t#rmt AMha mnlnr <Iiv!rinii 


iii^afcus 

• • ' Freddie Mossfiefai: 

Sir Charles Hardie, chairman ot British Printing. - 



Jar attention is being paid to VorivTnnt was mid March 31, 1978, against profits of and in the circumstances, its pre- 

. North America." Negotiations are "Mr. Maufe says the first half mS A i n 2S 


DIVIDENDS ANNOUNCED 


being discussed with the trade- Issued and mas 

unions involved; there is. to be 400,000 Sj "per Cent 


Bndi 


currenUj' in progress and one pos- results reflect the new nrii>in« pl !9/*ts. _ v f erc £14.631 compared factory. Some depots were clos'd 


sibiiity Is that Babcock will use policy. The directors look forward Mlth £l - 14m - 
its cash to acquire control of a to this 
company involved in the C03l volume 
Industry. The group does not outuei 
rule out the possibility of borrow- tions in gross margins.' 
ing more cash to buy the right 


Current 
payment 
035 



sort of operation. 

Proceeds of the rights issue are 
- to be used primarily for the bene- 
fit of the i'.K. operations. The 
Board has decided “it i.s desirable 
far the equity base of the com- 
pary to he increased so as to avoid 
the imbalance which would be 
Caused in Us sterling-based opera- 
tions by an excessive reliance in 
the future on short-term borrow- 
ing s to finance its substantial fur- 
ther capital requirements." 


Upturn 
at Garton 
Cooper 


1.836p. - January 1- ' 29757 "Sspite the garton < %£^:£r int ' 

Turnover rose from fllfm. to economic conditions, margins have XjrinT ^VnfiMsoa 0011 • 


£ 12.56m. There is a tax credit of been maintained ° ' ^ imamsoa ...int. 

£537.969 against a charge of _The chairman recaUs that the 


no reference to the Monopolies ;^ p *® ww, cb sS 

Date Corre- Total' - Total ‘Commission- . £1 at 79p ^sh per. sba 

of.. spoading_ [or -L -last - Packaging profits were- accrued dividend-. ^ 

payment div. . year V jear adversely affected, initially .: by .Details wflT. be. sent" to 
' uTfjj) customer de-stocking and later holders as sooa as pohsi 1 
‘ L80 ‘ hy the deepening recession. .' ' approved, the proposal's 

Publishing’s improvement is mentation will be subj 
mainly related to the increasing High - Court sanctions; 
success of- the BBC English necessary redaction 4n v* 
Language Course in Japan and capital. . 


.■■I*-*** 


Oct 21 


Jan. 5 
Dec. 31 
Jan. 1 


OS 


Nov. 5 
OclSI 


035 

050 

1 

1.65 

2 

125 

3.42 

L8 


02 


(a) 


3J8 

3J75 

4^4 

imr 

4 .; 

22 . 


From higher turnover of £3. 99m.. 

Recent expansion has been gainst £3j37m.. profit before tax number or development sites to 
financed entirely by internal cash ° f Carton Cooper, which makes have realisable Values, not incor- 


£645 157 1974 interim included DivideTld * *®wo per share net except where otherwise stated. 

The directors have reviewed rjs oOfl lffrSotSleTn -the SleM k * Equivalent after afiowir^ for scrip issue t On capital incrrased 
all the lahd and property held a prepe^fr^whirt condhio^l 

at the year end. on the basis of contracts hare- been exchanged ^ lolaJ ' 1°^ includes U.4aop bonus. 

estimated realisable values In the He now points out that the trans- — 

normal course of trading under action was not completed and pro- . 

current conditions In the property fit was not included in the results TVT ^ - Z ^ J dropped from £$41£72 t6 j£416^60 

market and have considered the f 0r the year 1»74— h has been X OF VIP tflllWfl ^ad taxable profits from a53&S 
write offs prudent excluded from the figures for the x T U V TT -*- 1 to a0U60. after £66,764, agaimt 

However, they also consider a 1974 g j x months. 1 , 1 m £71.470. for the first half. 


UNIT TRUSTS 


Half year 


ii« ■ v> turn L'ltri ill uiji 1 ijw ijsn — • » — — — — — — 

In the period benveen 1965 and £307.000 to £319.000 in the first half £2.1 m. in excess of cost. 

- n- a _ . . t - f . IQT^ *»V»rl fho rf i Opa knnri/ail iTnt* fhd ntUTOflt V, 


For the current year, total 


1974, a total of £33m. was suent 1975 and the divertors are hopeful 

- on acnuic ; T : ons and a further 'bet the wide spread of markets interest -to August is estunaieu 

£23m. ori the" expansion of produc- Mi:i enable the company to per- at £370.000 compared with 
live capacity. form “satisfactorily’’ in tbe second 1980.000 for the preceding five 

On current trading conditions, half. months to March. 19 /a. 

■ the Board says the order intake The interim dividend per lOp 9 rou ? borrowings have been 

«ince the start of the year has share is 2p net (same) — last year’s re 7“£. ™. f P u , nde r * j a 

been at a high level, and that total payment was 4_Wp from pro- substantial rate of further reduc- 
nrders outstanding at the end of fit of £Q.67m. 

Jung amounted to roughly £4S0m., 
including £21 0m. worth of exports 
end orders placed with overseas 
companies. 


Half-rear remainder of the year." 

1975 1974 Ground rentals have been sold 



J973 

1974 



WOT 

Tomoccr 

W 

iT.um 

Itoior drvisioo 

ifsn 

15.»9 

EnsiDc-erinic 

1.102 


Trading profit 

m 

4tt 

Motor dUvtsiou 


4! 1 

BnginocrJns : 


57 

Prr>o;rtr' 



Interest rhaotes 

dll 

.7’ 6 

Profh before uulln 

185 


Tjx 

107 

on 

Nrt profit 

rs 

67 

Prererooce diriflend .. 

i. 

S 

Ordmars cirri dend ... 

68 

63 


but hoping 


However, a tax credit o€ £61462 
(charge £79.097) leaves £162,522 
against £74,161, and . earnings are 
shown to be up from 2.0?p. to 
4.53p per lOp share. 


Midland Drayton! 
five-fold offer 



. The Midland Bank ’ Groop Trust In a broad spread of xi 


oTOmea iruai w i • ' — attention ttus weeK-eno to me nve- m - me warm’s comn 

and pre-tax profit fell by almost ■ L - iMO P- Midland Drayton Funds. in *ita unit natural resources, ’ll 

half from £20S,000 to £109,000. The group’s principal proper- trust stable. These, are the old investment Is £300 -s 


Loss costa. 


Tunwer 

Half year 
1975 1374 

moo 1000 
..... U4J57 109.286 

Trading profit 

Trade Invest, income 
Makiaa 

interert payable net 

5XG6 

lira 

— 7.193 

1.501 

3.758 

1.019 

4.749 

1^61 




Profit . 

....... 6,012 

3J542 

1.700 





1.BK 



103 

Pref- dividends 

Attrrii. Ord.* 


n 

1X24 

Ins. dividend 

.• . 4J7 

409 


Turnover 

Convertible loan Interest ... 

Prefit before tax 

Taxation 

Available 


'TOO 

3.397 

31 

ioa 

1ST 

64 


tv. 4 uiuujiu iriiwis nave uceu oviu _ , . . 

lim for £180.000 and sales are con- “ COITlfTlBnT 


year was XS8.40S. amourning to .£2.7401* has -been Income, Growth, International and cent together with an an 

But because the directors are credited to capital reserve. -V V; Commodity and General. The newal fee of | per 'cell 
"reasonably confident” the trad- During the rear a-orooertv'wsi“ minilnum ^ ^ investment Is £100 ^ ahd^ ^ VAT). 
ing position wtII improve. -quite ^ result& m offere imitholders 

chimW 1 lV>nr arc mvintr 9n .... ... * owi'JUS a-.h. 


tinuing satisfactorily. Comraer- There is an unspecified coniribu- sharply," they are paying an ^5433 has begn^rl^ aecumulatiop units, under which © Comment 

. . - * t— ... ** J ' J 0^p net, com- to. revenue reserve.. ‘ -'T - ;-— v> income is a irt nnmt i ralty .. re- cvunmoriitv 


activity. 


m cial land and investments have tion from the Bo’ness Iron acqui- interim dividend 
1W been sold for £930,000, contracts sition in the engineering divisions lBp, and intend 

Mr have been exchanged on property go per cent rise in-profits but recommending a final of L4p, 

M to the value of £300,000. and con- Dorada reckons there is organic making 25p, against 2.196p. 

tracts with institutions for sales growth too: the order intake for 3Ir - c - L - Metcalfe, Chairman, 

In excess of £800,000 are being playground equipment ha« reports that conditions in N’orvic 
legally processed. Further sales apparently, held up well Better Shoe berame m °re difficult— it 
are in negotiations. effii-iencv has *ic» hpim^f the operated at a loss in the second 


Letraset / 
cautiously 


invested, as well as . thT usS 
distribution units. A- share . ex- SS3n?£l5 f*. 

savings plau are .available. . Target Commodity Fund - 
• comment .' V' r ‘ ' T . that- the commodity pric 


• B'sface ciureoddlnarv items. 
See Lex 



'•TV.' 

j started its next upwa^" 

.The history of .Midland BanX;& and that this wiU result.- 
acquisition ;of the Drayton Unif mo dlty shares movli^ a 
. trusts and the changes made are the rest of the. market- 


Brown Muff 
looks to 


Management accounts indicate group to rapitalise *>n'4& poten- Quarter - and operating results 
at ^actions so_ far taken have tial here, while streamlining in became “even worse* during m m 

mmor division hax genei^ed OIllllTlIQrIC '' \.d«cnT»^ in detaiLon 

Jjlve trusts in the Midland Drayton' has'ln the past provided 

rop'in ewn point oeiow uie present 

wide spread of customers offset Greaves's property write-offs, volume sales becomes a fid? of JjJStire^redunSS! of said at the 'annuantaeettn^toat inve ® tors - whetter capital or protecSwj Against St- 

the volatility of any particular although the main factor behind only 7 per cent, in profits. At SOp, ?? resuhs so far indm nwmf ^fr bicome. The investment manage- 0^03^00 The^undefivi 
r. Garton. has possibly seen last year's, tumround to losses, the yield is 20 per cent. . ^ ^ V 


sector. 


second half 


the first tentative indications that appear to have set the group on 
it has reached bottom, in that the right road for a partial re- 
sales over the last couple of weeks covery In 3975-76. The develop- 
have picked up, but it is too early meat land holdings which stood 
to face the future with any opH- at £t3.6m. at the end of 1973-74 
tnism. At 39p, the shares yield have now been' trimmed to 


BUCKLEYS 

BREWERY 


force. Cost reductions will begin the company striking a ““'Montami Pbrtfoho !^L be *«*«»*• 

to be refiected in the last quarter <* cautious optimism about Who i!ve bSh°un .-= ??? ' 

and thereafter the company will ^ 


•StfcfSSS^ tat? theConSodl^and • Ge nwai Fund 


Buckleys Brewery announced 


of pro- bat told members that the group’s Si ****** pricee. 
inves? internatioaal spread should make Prospectus Page t' -' 


19.3 per cenL. with the annual around £Kkn. and the group is that as a result of the recent 


*j»juna asmnsi quotea invest- "t--™ ukikb ^f.i„ f nr * h _ ]__* fi BfJ L V pnr nerind 

ments held as current assets will * °“ e ■»* companies SS ?l64M«ntrisf^ 

be dealt with in the final frora 30 “Ptiini w the Page & 


Brown Muff and Cty, department thin, with only Lm. shares outsidp reduced” the annual interest now be atThe ra&Tof*unip net been* atout a^oo. wou]d have 


store operators, increased 


~ SSJTKrs^saJWw « m -an* wrM c “ Mn,s - 

Wllldnsand 
Mitchell 


M & G INDEX 


. . __ by the hands of directors and Cooper charged by roughly £Lzn. The and not- L8425p as previously an- 4 n>riur-tinn in i M n c—v 

more than £490,000 to £2.15m. in Iviustries. commercial building side is still nounced.^^ ' • eduction in Loan Stock 


AMERICAN ‘PIMS* 


M. and G lYust^Anhir 


offering its H and G lodes 
Bonds as a vehicle forznee 


interest Is bemuse in May this 
year holders of £900,000 con- 
verted into Ordinary shares. This 
was at a price of 38.64p per share 
which has resulted in a further 


Schlesinger Trust Managers is monthly subscriptions do 
advertising the American “PlMS n Governments* ‘inflafid! _ 
service this week-epd, recoin- SAVE contract. ’ Investor-., 
mending that investors should lump depending on-'" 
pirt part of their portfolio in the the company which Is i " 


Results due next week 

asM? «?£ ssft&sttxjzst srswtmtat ss&'v'ssis S sspjSKs&s a,srsa j sffisw^i: es^SsSvSS- 
r,5^T- “ ^ (jrz& ass SJs.-SrShSSs 4 -. **.*&. * ~ 


headed 

tree Mackintosh, Delta Metal and re, 

Booker McConneU. Also produc- looks 

nJw.i fi ^!7 S i - ar ^* J » o! ? ,^ afng ’ The disappointing figures re- c ? uld ahead by £lin- to After a. fairly sharp downturn 

Tootal and Laporte Industries. cently receded from Imperial **» theeecoml six months of 1974 &wni 

Although Bnrmah Oil is gener- Metal Industries have causedmost - w The chairman of John Latog fwhich left profits only £2ra. J^uJin« profit 


SMUTS' bKS: 5??? .!»»». ' 

•* 01 uie. m ve s tment whirlp The fimrf hae Vu? xiuy 


aUy expected^ to reveal a pre-tax analysts to downgrade their fore- Jf s todicatedthatpro^te should hig her at fajm. pre-tax)JUporte unSSSSatLS^ 


1975 

.'M>0 

4.351 

24 

109. 


Mr- 


21 

MS 


loss next Wednesday when it casts for Delta Metal which is J*«. kept *? acceptable level Industries* first half profit on SS5SS iT 

announces its Interim figures, the announcing its interim results on ^ hJs y ® ? £L s ^° do J ubt tbe slowdown Wednesday look like . remaining w 

market analysts are very reluc- Thursday.- Where most outside m industrial and commercial m- on the.- downtrend witti a sharp Tauiion 47 

tant to make any forecasts as to estimates had originally set a Pertn, ent must have resulted in a fall m Uie pre-tax level of Profh «ner ux at 

the extent of it. The figures halfyeltarget ofHO^pSax contraction of the order intake, around £2*m. compared with jjw* - 2 

themselves are likely to be of against £14.1m. last time; these but at the begimiing of this year ” « 

mtie^interestanyway and the have now been adjusted to Sim. 2* f£SL 


H. Tt I ^ egardlng tfie futur L of « ended, the investor’s 

economy. ; TTie would receive the balance * 

i™ Efforts to broaden the source the^ver^So^ vSh'Snlfl ^ 9? 

I M'LlW'rW 


1974 says the chairman 
“2 Wilkins- 

4.7SB 


automatic washing machine Even monthiv -b? nd ias an early cash4r^,. 

0 comment 


100 

1W 


makes the investment managers, 
will not 


market wiH probably be much The de-stocking phase which must * tr ?“§- , , .... — . . - 

more concerned with the chair- have depressed profits in the first mg ^,I ack oC ^volveroent OTer ' ° Ck ‘ 

man’s statement, which tt hopes six months appears to hare s ? as ^l e exposure to DJ<u mar- ^ e . l Jf 0 s j^_ d H A r 

will reveal how far the srrouo is ended, however, and there could press J^f B . above average, m . e * Is tt 

succeeding in its efforts to sefi-off be some improvement in the nroffS^np^S abb? a mariimim P SStS^m ^ 

the North American interests, and wnmi half m hrinv th«» fnit war P™”* 8 due on Monday may_only ably a maximum expectation. 


; of washing machines. 

IK see the percentage of the market • Comment 
® we confidently expect” 

16 ------ 


comment 


However, because of holding up _well but demand else- ai cradte n 1 ^ divirion lost oyer America^ 11 ” PIMS TOorider^^t ^ Proved to be tremer, 

■ ' ' — — — £Lom. through a prolonged strike u’v eronomv k wii »i» popwlu with investors sb.. 

at an essential supplier, and cost SaS ' Sk^d“thfr ISthK teUQcfr on July 3. It is h . , 

inflation at home whfA caused SSSm Sth better a re ^ ular Parent ph . 

unavoidable losses In tbe export - gr^S^ro^s ttStanSSSt SW?? - 

to be fa, Europe.- The unde.rlyine fund, 

total to around £l8m. acainst !*“*£**“*; w ***«« . wner resuiis expecieu ncxr momc sectmues nas turned its ' , , Trident American Growth, has ^ „ a „ ies investors 10 

£26m in 1974- agwnst ^ developing its overseas order, week include the full year- figures attention to domestic matters. At divSton U is^ia?rt dnce Jts launch over a year ago pa £?l5 n 

moui. ui tait book but since Drofits are onlv Rdi,- nmn- --j ire NnruH/-h logins' division is nara to predict but. m,- -1 the .SAYE contract, taking L 



F^SZSlL probm ?. avi ?S failed in its bid to acquire ^czuse prices have to be 


the North American interests, and second half to" bring the full year “won Monday may only « pec « aD u. w. Canning earUec la the year, quoted VeSlh, advance* 

to further reduce its tanker total to around ft 8m. aeainst fd vance , tenth^ to ^6m^ .Other _ results expected^ next Norvlc Securities has turned its — - ■ * 

liabilities. 



have been better. Price Inflation price as Booker trades under the downward trend over the past national its nine 


of confectionery goods should Commonwealth Sugar Agreement three aix-montWy periods in while on Thursday 


months profits; premises.. The net interest sav- "to a birm?w» rteT£t ny ket » and that ^ recovery has 'rLnvlf « or n 6r 

lay JEehrifort ing following the conversion of 60 JSUwfiL ^ reflected in the . J62SE. 1 ™®" J2 n1 £g* 


more than compensate for slip- and the VS. Sugar Act Recovery round figures of £8nt, £5ra. and Benson. Lonsdale, Bernard Mat- per cent, of the company’s loan ot mfia- share prices, 

ping demand anyway, so a rise Is expected in the health and food £3m. The main point now Is- that thews, Scottish Agricultural In* stock has covered the additional SSStaKSteHTSd. tiSSStoS K * * ::**"****■ ?*&> 3 
m pre-tax profits is expected this manufacturing division after last Tootal may have turned the dostries. Oxalld Group, Pearson dividend cost, at the current sub-^ ■ Its 

year in the order of £4m. to year’s faU into losses. whUe engi- corner and be pushing -ahead Longman, and Metal Closures are normal tax charge of 43 per cent, t „°2!h. j T TTIfiPr 

take the year over £13m. How- neering should also see some along a recovery path. The fall all expected to make their half- of a 45 per cent increase in M^Twio'r 

ever, because of the strong improvement on the pit-prop basi- overseas In the textile industry year announcements. On Friday equity. In order to cover tbe pro- 7 '°M ' V TETTV 

seasonal bias in favour of the ness, which slid into losses due to came through earlier than in the Allied Polymer and Marshall posed final dividend, at tbe same If 1 S 
second half pinning down, the fixed priced contracts. Earnings UJC. seriously affecting the last Cavendish ----- ' 

year’s profit figure from Wednes- from shipping have been dented quarter profits of 1974-75, but half 


already appeared, thi* Bom 
have an early cash-in ; 
but to avoid . being caug 
changing market eppd 
M & ,G has made the vah 
pend on interest levels , s 
time of cash -in. 
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Dividend (p)* 


Company 


Last year This rear 


Inu 

Final 

lot. 

FINAL DIVIDENDS 

AS Electronic Components 

Monday 

1. ns 

.1.056 

1.05 

Amalgamated Investment and Property . 

Tuesday 

0.724 

D.*93 

0.25 

Belatn Group 

Tuesday 

1X3 

1.75 

1J 

British Car Auction Group 

Thursday 

1.67 

1.546 

9.65 

Dolan Packaging . 

Tuesday 

0.3=4 

L+lfl 

1.0 

Empress S»rv|ces (Holdings) 

Monday 

0.23 

0.471 

OJS 

John Haxuas - 

Tuesday 

0J4 

1.79 

8M 

Makuni (Assaini Tea 

Wednesday 

— 

j.025<a) 

— 

Mlln Marsters Groop 

Monday 

2.1 

3.OT3 

2.1 

Partner "Knoll 

Monday 

6.642 

1.S2 

0.722 



B.7 

n.42td) 

8J 

Preslwlch Parker 

Friday 

8X73 

2.123 

0^33 


Monday 

— 

NU 

— 


Tuesday 

3^9 

9.088 

4.8 

Tbroemorion Secured Growth Trust 

Wednesday 

8.813 

1J53 

0.913 

Horry Vroceia 

Tuesday 


LKS 

1.0 


Company 


Vow and Sonar Groop 

Vrle Shipping — „.... 

Slanders 1 Holdings 1 .... 

Marshall Cavendish — 

Bernard Hatchers .. - — . — 

Robert McBride i.Mtddleion) 

Metal Closures Group 

Ketalrx* < Holdings 

North British Canadian Investment 

Owen owes 

Ozabd Croup Holdings ....... 

Pearson Longman — — 

Harold Perry Motors — — 

Ptttard Croup 

RansouKs. Sims and JoOnneo ........ 

Retage Assurance 

Roufiex (Great Britain i 


INTERIM DIVIDENDS 

Allied Polymer Group 
Alpine Holdings 


Anglo American Corporation ot S. Africa 


-APV Holdings 

Berwick Tlmpo . . - 

Black and EdgiAMon 

Booker MfConnefl 

- Bourne and Hollingsworth 

British V«a 

• Briston Estate 

Brooks Watson Croup 

Brown and JavKson 

A. f. Below - 

Burma!? Oil 

Combined English stores c.roop 

. Delta Metal 

East Snswx Enrinerruu Groop 
'. Fiotar Kargins . . 

First Finshury Trust 
FosecO Mi"sep 

FldD En^mocring iHoldlossi . -• 

Home Counties Newspaper* .. 

Tlo-tuns and Morion 

ThstocS Jd.ns.Mi . . 

Ktenwuri. Beosda. 

John J.airx and Son 
Fere? Lane- Group .. 

LipOrio ludastrwa { 



Rnberoid 


Solicitors' Law Stationery Soctery .. 
Southern Constraction* tHoSdlnsst 
C. W. Sparrow and Sons 


Tilbury Contracting Group - 

Tootal .'. - 

united Newvpaperi 

C. and W. Walker Ho Id lugs 

Tfhacman Hoove Ansel 


Voaghal pumets raptdla«si 


Announce- 

Di 

ment 

Last 

due 

lm. 

Monday 

2.75 

Fnday 

I A 

Tuesday 

0.49 

Friday 

0.«7 

Thursday 

Ml 

Tuesday 

1.911 

— Thursday 

1.4 

Tuesday 

n.-us 

Friday 

4.0 

Thursday 

0 471 

. ... Thursday 

2.17 

Thursday 

1.4 

Thursday 

1.834 

Tuesday 

l—o 


2.1 


2.3 

Thursday 

0.423 

Wednesday 

1.18 

Friday 

1.09 


8.7 


♦X 


1M 


0J51 


1.85 

Monday 

1.103 


1.017 


J.B 

Monday 

5.5 


0.72 


4.5 


13 

Thursday 

1.223 

Thursday 

11.67 


3.0 


Final 

S.5A 

1.881 

1.408 

1.34 

Nd 

1.773 

1.914 

0.££2 

3.2S 

I. 798 
3.13 
3.073 
3.1M 
2.008 
4.413 
9.71 ‘ 
QXM 
3.07 
l.ti 
1)77 
382 
1X83 
0.4SS " 
2^7 . 
2.50 .. 
0XM 
4.6i cl 
8.783 

J. 317 
G.lfiJ 
1^5 
1X1 
OJ !< 
XVH 


This rear 
. . lnl- 


svuunu 11.111. 1V1U1 toau uoiautt .1 himn» r anrl CUB fUMI id w-l — T . — ".“.'.’•"‘r*® * ku ‘- • Kr. Y UNFRuI 

unimpaired at £1.3m., credit on tbe n^r?t thnw?- renC esH«a^d yield of 13 per Ke y Fund Man^e^ a suttf 

airar* 

and' income snares together repre- 41*7 
vmntlnfv RO nm- n»,t ***. P *T l *“ t ' 


ever, the ouUook is far from to- £35 ’ 000 ^,000). 

spiring, with market share per- 


haps permanently lost to Imports. RCCHE? MPWC 
and the shares slipped tack by 2p IMUt ntWa 


to 31p last night to yield a pros- 
pective 1L3 per dent. 


TREASURY STOCK 


renting 60 per cent, of the fund. 0 7 thefand rS' mJ 
The iiin of -«ucb a mix is to pro: themirtfnCn^wlir ^ 

JfWe a high-starting income com- Two^IdluSe baSs^A^S 
bmed with good growth prospects, oarr ■nf'iho 
The minimum investment Isnoo 

A further tranche of £400m, 9 and accumulation units are avail- l fcK)th tho^en) . 

per cent. Treasury stock 197S at „ I In esrplorartlon and production " 

as cent . payable in full on m comment 1 . those supplying ancfiliary «er 

application is being issued. _ _____ w The miounum investment IV 

ovnanemn Interest will be payable hair- T»e_£*wson High , Yield Fund re- units at an Initial offer pri 

CAUdUMUli yearly on March 15 and September mains among the front runners of SOp per unit available .. 

Evans of Leeds has bought Wal- 15 ' toe , first Payment being £425 high yielding teusts and it September 30. A share exti-.' 
ton Works, Bast Lancs Road, Liver- r „5 e " L ,°° ^ arcb ?=■ 1B7 6- The fl S?L fe ? res . t ? ,s o 1 S ou « t „£? J, lf scheme is avallaljJe. 



Evans Leeds 


nook a 60-acre rite with gross fl ock is t0 , ^ repaid at par on tfetely i" to Interest Pro- 

ssLu .‘SSTw-T? ">«■ *«■«. wni vist 


be published next Tuesday. 


CRYSTALATE 


W sa^ftssis*:. 


■ ’.IKTEKIM FIGURES ONLY 

BOC lmernatiDOBl \ 

Hlpctrtc and Geovrid investment 

Mersey Docks and Harbour 

A'mirmair Industries ; 

TTK Group ........ 

Toye and Co — - 


Wednesday 1 cl 

Tii'-sday; 

Fridaj- 

Tuesday 

-Thursday 

-Tuesday 


square feet 

Tbe works are let to English 
Electric, a subsidiary of GEC, on a 
lull repairing and insuring baste 

S c 2l em r rent“r?^ r fill 6 10 ?n that the 10 per cenL Co^veFtibte 

~2SfiS&$£, t 5S£ »• 

ihe purchase tea long-term Indus- the rale of I04 shares for each n.; nrrrm : 
trial investment . pf «ock. It is also proposed To'. -TARGET ^ 

£573,000. The chairman^ iSfflS COMMODfTY 

nr, nirMwil . ® cuui v ' 


. „ . t comment 

: income are offered both a high ^ 

starting tevrf combined with gold £ °i>Li?h* t SJE n8 rt2r 
income growth prospects. It has’Z ron * North Sea. tber. ( 
proved to be the most "successful ;■ . - _ 


rise 


nqlogy. Key Fund .Manager- n 
launching its . new fund— . ' v 

‘ Energy and Industrial Fund •’ 

enable investors, to participai •- 
this, field. However, the peril 
ance of other energy-based 
has .been very unexeitin^ ui 


* DtvWendi shown art. oence tier chare, and adjusted for any I 
Issue, r Includes 3p second interim n la-uionih Period. ; Jn - A' shares. 
3 Fjra-qiiartor figures. 1 a; For 13 months, fix Cents, icj 
< di second Interim, te) Declaration of dividend only. 


scrip 

Cross. 


at 


fh« trades Perform a nces^T^Ket Trust -Managers is offer- P ow and..there -are. political' t ; 

be able frt^hig -Invest K y tfag new Target plications; in. :.many- off“«l 
reccmmeml a nominal dividend Vk>mnH>dIty;-Fuhd. l lbte- week-end devdopaientsi.- -ilnvestora sh*. _ 
1 nrv if , r to - SePtomber 30,- yielding S^S pel^ceht gross' festi- iregjffg/sttcb 1 toidar'. as long-t .* „ • 
Uto.Ttow shares issued msded>: Thte fnhd.is a revamp tovestments,r'si*iect to const; -- 
10 under couversinn win nn*. + ■* — 


A snares, sun™. trL-,--,,- r__ vosr in .mJa. Jaoueo ■ a seva/Dp *'wuibub,.-'jiuijbm • 

Thini-mBrtw feuna. wiu DOi y agfc ior <*T -Consuiner. Jlundy. ahte /pgfite-^agtnjagBS.- ^ .. - . 

Marcn 31, 1875, of Apex rropernes this dividend. . - , ' now ther&vestmi^t- will be 7 



♦ ^ 
« ^ 


: fir. 
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UMMARY OF THE WEEK’S COMPANY NEWS 




%e-over bids and. mergers 


Value- (if Price Value 

Company bid per Market before or bid 
bid for share k price k bid (£m's) k 


Final 

AecTce 

Bidder dare 


INTERIM STATEMENTS 


Company 


Saif -year 
to 


Pre-tax 

profit 

(£000) 


. viie bids and mergers sector became somewhat livelier last 
■-? • ■■} Following about three weeks of talks with Nairn Wlfliam- 
' tew and Bomr on Tuesday produced a shares and cash 
so for the take-over o f the former, valuing each NiV share 
but- IOOp. The offer was. conditional on the NW Board's 
5 *. j / jmerrtlatTon, but just a few hours later Unilever countered 
•V.a recommended 120p a share cash bid. capitalising the NW 
v at 18.2m. Unilever also announced that It had purchased 
' ; d Holdings’ 29.9 per cent, stake in NW at the same price. 
. ,nd Bonar took only a short while to announce the withdrawal 
; k • bid. - . ' 

’"/lllie Far Eastern trading concern Angio-Thai formerly 
;-V d by the late Sir Denys Lowson. has received a share- 
^ «, vnge offer from International xnerchantihg group Incheape, 
- . values, the former at about £32m. The move , came as 
'•'i'hmg of a surprised .since' some nine months previously 
:\.*r discussions were terminated due to the two parties’ failure 
. -V. ree. The Anglo-Thai Board is considering, the offer and 
. to advise shareholders on what action to take after. full 
are known. However, the bid’s fate is largely; dependent 
- ' - .tales House Investment Trust, which was termed from the 
rr of the former Lawson trusts and holds 45 per cent, of the 
-Thai equity and over 50. per cent, of the total votes, Anglo- 
•“ Ehares dosed the -week 50 up at l56p, slightly above : the 
current value, speculators hoping that Inchcape may be 
l' to bid more. 

Slaving just. recently taken over Wfclnsparten investments. 

: sll Finance Is now making an agreed offer for the Issued 

... f I of Alderman Securities other than the approximate 10 per 
[^already owned. - One Chart erhali share is: offered for every 
... % *7 Alderman. This currently values each Alderman at about 
Compared with a cs&b alternative of 19p which is also being 
r . . .. ied. . Two major groups, holding between them some 30 per 
of the Alderman equity; have irrevocably agreed to accept 

alks between the fast expanding Penlos group and Concrete 
* : proved abortive; Pentos declared a week* ago that it- was 
.1' ;' tering paying up to 55p per Concrete share in a cash and 
j ; - ./■: Convertible Loan stock package, for tho 76 per cent; of 
; ete not already owned. However, the two companies jointly 
meed last Thursday that they had failed to agree terms. 


PritftS tfl M»M unit** 

Central Prop. 

MaBtenweOre 12 1* 12 6 0.5* Ests, & Agency — 

Cityof Gnuech'rdi 27 27 SO 1.9 Gen. Investors — 

Cllyof Grace ch’jrch 

Convertible 32 27 30 0.2 Gen, Investors — 

Clifton Hits. 4i*d 5i ■ 4} 0.13*d Aries Hidgs. — 

Cons. Commercial Kuhislntv 

23 .15 34 1.0 • Invest. TSL — 

Coart Hotels SO* ‘ 32* 32 1 3* BSQ Secs. — 

Dow Rate & 

General 6" 5# 4 0,0* Suregafn Secs. — 

Clone. & Chelt 

Greyhounds 50*d 48 40 0.2M Suregatn Secs. — 

Great Boulder 76}d 74 70 403d Western Mug. — 

Gresham Hold 135* — — 1.1* Tnnney S. Hlls. — 

Harris (AL PA .S0*d 76 40 1.5*d GrovCwd. Secs. — 

Hothlyn Cpn. "A" 5**d 49 40 3.2’d Mr. Abe 

Goldberg — 

Hothlyn Cpn. “B" 53*d 48 46 0.9*d Mr. Abe 

Goldberg — 

LCP Hides. 55 50 46 10.2. Central Mftg. — 

Lincoln Com Etch. £10* • £10 ■ £!0 0.5* Iripdcnc- — 

Pen! land In dusts. 4**d 5 0* 0.6 'd Hubt, Stephen — 

Perm all 24J*d 28 — 2.<Fd BTR — 

Pundaloya 12tc*4 13 12 6.01 ; d ilessrs. J. Herbert 

& 1. Hazed — 

Rennies Consd. 34J*c 275 220 34 6*c Jardim* 

Mntlieson 26/9 

Scotia In vs. J7*d IBj 20. 0.6*d Aico Slelrop. 

Properties — 

Seaham Harbour £20* £0* £5 1 0-6* Tinline Ests. — 

SA Distilleries 45Cd 400 380 7.3d OudeMeester — 

TobenoU 30 26 23 3.8 GKI Inti. 19.9 

Floreat tnv. 38.4* 45 30 0.9* Mr. T. Buckley ~ 

Aldennan Secs. 22 21 20 06 Charlrhl. Fin. — 

Anglo-Thal 155 156g 102 31.8 Inchcape — 

Nairn Williamson 120*d 118 ' 92 5.7*d Unilever — 

•All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation. /Date on which 
scheme is expected to become operative, g Based on September IB, 
1975. k Based on September 18. 1875. n Notional value- t At suspen- 
sion. t Bid. 


Mtierafaui iMOcauKl 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Rights issues 


Haslcmcrc Estates: Issue £9.4m. 91 per cent Convertible Un- 
secured Loan Stock 1990-95 basis £2 of stock far every five 
Ordinary shares at par.. 


Appleyanl Group 

Bank of Scotland 
Barton & Sons 
BBA Group 
Brm rose COrpn. 
Berry WteS«ns 
BICC . . „ 
Bifurcated Eng. 
lllocfcleys 

Body cote In tni. 

Brfdon , , 
British Mohair 
BSR 

Bury & Masco 

Clarke Chapman 
Charles Clifford 
Cohen Bros. 

Croda mini- 
Crossley Building 
Croydex 
Danish Bacon 
Eagle Star 
Early & Marriott 
Falrtalrn Law mid 
F ederated Land 
Stanley Gibbons 
GKN - 

Grampian Hides. 
Grindlays Hldgs. 
Harris* Sheldon 

Holt Products 

Home Cba nil 

Alexander Howden 
IDC Group 
JB Holdings 
Jones & Shipman 
Thomas Jour dan 
Lafarge Org. 

Law Land 
L« Service 
Liberty , 

Lon. City &Wstdlf. 
Hugh Mack ay 
T. Marshall (Lxly.) 
Minty 

New’S International 
Rolls-Royce Mlrs. 
Sole T/Inry 
H. Samuel 
S to ne-PIatt 


June SO 

505 

(522) 

1225 

Aug. 31 

7,416 

(7.322) 

4.43 

June 30 

1,442 

(1,868) 

1.0 

June 30 

2.713 

(2,422) 

0.866 

June 30 

SGS 

(845) 

1.00S 

June 30 

792 

(553) 

0.7 

June 30 

172G4 

(24,305) 

2^5 

June 30 

310 

(380) 

0575 

June 30 

209 

(205) 

0JS45 

June 20 

840 

(S20) 

0J5 

June 30 

10,192 

(10,304) 

19 

June S3 

172 

(575) 

0.65 

June IS 

L310 

(8.652) 

0565 

June- .10 

26S 

(437) 

1J24 

June 30 

3,574 

(3.232 ) 

1.4 

June 30 

82 

(263) 

2,0 

June 30 

205 

(141) 

J.2S5 

June 29 

4,346 

(6,572) 1 

0.75 

June 30 

463 

(604) 

1.758 

June 30 

302 

(240) 

1J151 

Aug. 9 

lX9f 

(856) 

3.5 

June 30 

12,900 

(10^00) 

2_5 

Aug. 14 

179 

(194) 

OJ315 

July 3 

208 

ID 

0SI3 

June 30 

210 

(1721 

0.406 

June 30 

332 

(356) 

12 

June 2S 

36.000 ' 

’(47.560) 

4.004 

June 30 

1.248 

1 131271 

n.7 


June 30 
June 30 
July 31 
June 30 
June 3fi 
June SO 
June 30 
June 30 
June 31) 
June 30 
June 30 
June 30 
Aug. 2 
Mar. 31 
June 30 
June 30 
Aug. 2 
June 30 
June 14 
May 21 
July 31 
June 30 


9,53 1 Ld 
1.010 
201 

424 
4.721 

406 

504 

723 

59L 

351 

252 

1.3C1 

3i3g 

267L 

255 

425 
31 

5.92!) 

2.159£ 

*66 

2.103 

4.123 


(lJWl) 

(1.270) 

(23J) 

(277) 

13.512) 

(366) 

1 376) 
<285 ) 
(145) 
(alSl 
(234) 
(1.458) 
(238) 
(1,145)L 
(213) 
(250) 
(3S)L 
<1,5491 
(1.7211 
(284) 
<1,7311 
(2.770) 


Interim 
dividends* 
per share (p) 


CL225) 

(4.15) 

(1.01 

(0.7S8) 

(0.945) 

|0.7) 

(225) 

(0J175) 

(0.791) 

(0^5) 

(1.988) 

(LI73) 

(0j65) 

(L24) 

(1-4) 

(4.0) . 
(L05) 
(0.675) 
(1.722) 
(1266) 

(3.5) 
(22) 
I02J5) 
(0.7) 
(0.313) 

( 1 . 1 ) 
(2.732) 
(0.7) 
( 1 . 688 ) 
(1.077) 
t II-T) 
10.975) 
( 1 . 0 ) 
(1.S52) 
(0.3l 
CL25) 

(1.005) 
(0.842) 
10.95) 
(0.67) 
17.873) 
(Nil) 
(1JU) 
Il.l25)h 
(1.0) 
(3.438) 

(1.5) - 
( 1 . 88 ) 
l— ) 
(1.426) 


Frauds Sumner 
Thomas Tilling 
Unicorn Industries 
United Biscuits 
Vickers 

Wadham Stringer 
Wadkin 

Wm. Mbiltingham 
Whittington Engg. 
James Wflkes 
WiUdnson Wrbrtn. 


June 30 
June 30 
June 30 
July 12 
June 30 
June 30 
July 5 
Apr. 30 
June 30 
June 30 
June 30 


245 

14,900 

1,610 

S.25St 

12,547 

1.059 

701 

361L 

62 

»S 

241 


(434) 
(14,500) 
(U857) 
(4J165)" 
(9.442) 
(903) 
(788) 
(215 ) L 
(31) 
(420) 
(240) 


.Interim 
dividends* - 
per share (p) 

0.35 (0.455) 

1.65 (1.588) 

1.5 (1.6) 

1.414 (1.1S7) 

3.25 (3.0) 

O.Se (05)- 

1575 (li (75) 

Nil (Nil) 1 

0JS3S (O.SjS) 

IJSSo (1.355) 


PRELIMINARY RESULTS 


Company 


Pre-tax profit Earnings* Dividends* 
Year to (£000) . per share (d) per share (p) 


Audio Fidelity Apr. 30 363 (205) 6.7 (5.2) 2.0 (2.0) 

Black Arrow Mar. 31 29411 (303)a 2.9 (2^) 1.45 (1.005) 

Chambers & Figs. June 28 9fi (96) 0J (2.6) 0.49 (0.704) 

Matthew Clark Apr. SO 759 (1.692) 5.6 (16.4 ) 4.27 (4.025) 

Gray Electronics Apr, 30 517 (152) 3.4 (0.7) 13 (1.0) 

Electronic Mach. Apr. 30 146 (3) 2.5 (— > 0-.S13 (Nil) 

A- Gallenkamp June 30 2.490 (1^31) 17„S (10.6) L138 (3.S78) 

Howard & Wndhm. Ame 30 31S (147) 4.7 (1.7) Nil tNil) 

HTV July 31 S24 (1.199) 5.6 (8.5 ) 4 *5 ( 6.625) 

Jentique - June 30 683 (575) IJ? (2.0) 0.492 (0.464) 

R.P. Martin June 30 642 (8S2) Git (10.1) 5D4 (5.5) 

Midhurst White Mar. 31 149L (SS) — . (0.5) 0.41 (0.SSS) 

Ricardo Engineers June 30 340 (318) 17.4 (16.6) 5.318 (4JB8S) 

Second City Props. Apr. 30 S83 (S65 ) 4 0 (3.9) 1.0)4 (0.97) 

Telefusion May 3 3,247b (3.564 )c 3.2 (4.1) 0.9G7 (0593) 

Wades DeptmnU. Apr. 30 794 (6Z7) s.fi (4.7) 1.65a (1.549) 

J. Walker Gldsmtfa. Apr. 30 2,764 (2^88) 8.3 (6.5) 1.762 (1.674) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

* Adjusted for any Intervening scrip issue, t For 28 weeks. JFor 
24 weeks. gNel. f For 12 months, a For 9 months. bFor 53 weeks, 
c For 52 weeks, d Attributable, e Gross, f For S2 weeks, g For 27 
weeks, b Includes 0.625p second Interim. L Loss- 


es (96) 
759 (1,692) 
517 (152) 

146 (3) 


(295) 6.7 

(303) a 2.9 
(96) 0.3 


6.7 <5.2 > 

2.9 (25) 

0.3 (2.6) 

5.6 (16.4) 

3.4 (0.7) 

2.5 i— ) 
7„S (10.6) 


2.0 ( 2 . 0 ) 
1.45 (1.005) 
0.49 (0.704) 

4.27 (4.025) 

1J (1.0) 
0-.S13 (Nil) 


313 

(147) 

4.7 

(1.7) 

NO 

824 

(1.199) 

5.6 

(6.5) 

4.25 

6S3 

(57 a) 

IJ2 

(1.0/ 

0.492 

642 

(8S2) 

6_n 

(10.1) 

5D4 

149L 

188) 

— 

(0.5) 

0.41 

340 

(318) 

17.4 

(16.fi) 

5.318 

S83 

(S65) 

4.0 

(3.(1) 

1.014 

3J247b (3.564 )c 

3.2 

(4.1 ) 

0.907 

794 

(617) 

ti.fi 

14.7) 

l.fifia 



Hand ft 




ltzwilton sells fertiliser 
•iterests to ICI 


■ P\\W 


£2.4M. deal, FltzwHton, the 
V| Dublin-based conglomerate, 
dd off its interest in two 
•'.er companies to Imperial 
t cal ■ Industries, which 
y owns the majority stake 

-disposal follows news of 
.- •f some £6m. by FitzwITton . 
'.".he past two months to re- 
. its borrowings to £2(ka- 
. have also beep manage- 
Ganges at the company, in 
■ jurse of which Mr. J. S. 

, .Jhv has taken pver as chief 
* - i\*. 

. has bought FHzwil ton's 49 
;nt interest in Richardsons 
-Isers and ifs 32.7 per cent. 

. Iig in Ulster Fertilisers. Both 
- 1 concerns will now become ' 

owned suHmfl lftte s/dnCI. 
mokesmah for 1 TCP said: Ust 

- the shares had been Offered, 
■-em-f0r aale and that, as 

■Hy stake was already held, 
acquisition of the rehta^der.* 
.■ •• Tor a ‘ <tidler ownership, 
■n. .. - . •- ‘ • 

•. rtictdarly since ya . were. 
..ling a major capital expan-' 
-,*t the Rfchardson busfndss,' 

- reed to buy,” he added- . 

KOCANADIAN . 

TTS FURNESS 
THY STAKE. 

..wwadian Shlpholdtegs has 
t raised its stake, with asso- • 
in. Furness Wltby to 2&8Z 
v mt. from Z8.73 per -cent. 

PLINGS 
: PANDS 

:r lugs, the Sunderland de- 
--snt store, has acquired 35 
■-.'ert. of E. Shephard, which 
' ores at Gateshead, AshJng- 
t arrow. North Shields, and* 
-mlngton Spa (P. H. Woqd-' 
-j md Co.). . 

. -iwing the acquisition • Mr, 
Davidson has retired as 
an of the Shephards Group, 
' . mains on the Boards Mr. 
Tennant has resigned. Mr. 
Swan, at -present. -deputy 


chairman of E. Shephard^' has been 
appointed chairman..- Mr.- Swan 
Is also chairman of Joplings. 

ACQUISITION^; 

BY SIEMENS ^ 

Siemens -AG -announces that 
Sierex, - a company marketing 
electro-inedicaf equipment in this 
country, will hecotu r ah inte- 
grated part of the -UJC. Siemens 
organisation from October L 

Slerex was first formed iii 1947 
firr the sale of medical equipment 
—since .. then ;• it : hafti-Jnctuded 
surgical, radiological, --v etectro- 
medical and dental eqinpment in 
Its. product range. : • . . 

GAUEK RUBBER f t 
' VENTURE v : .i • 

. Gadek .Rubber, has^-qinclu^ed 
arrangements « for the xformaiioa 
of a joint company, with an Indo- 
neshra.. pqrtiier.-P. T; -Caimlanty 
Corporatiort, for the purposes -of 
acquiring a rubber estate in/Nortb 
Sumatra, . called Blankahan. 

The . joint company wilt be in- 
corporated in tedrmesia under the 
name of PT UJv. Imlonesian 
Plantations. -with an .initial paid- 
up capital- of -1229.000, -of which 
75 per cert, will be subscribed 
by Gadek and 25 per cent by PT. 

Purchase consideration for 
Blankahan, will be paid by an 
initial ■ instalment of £211,000 on 
the: assumption of management 
control and of fhe right to 
revenues of the estate, and a 
subsequent instalment of £18,000 
on final completion. 

The arrangements are subject 
to various consents being given 
by the Indonesian authorities. 

LAND & GENERAL 

Somerston Shipping and 
Channel International Trust have 
received -acceptances of their, 
gffenron account of 106.477 shares 
and 1,074:512 ’A* shares in land 
and General Develop men t which, 
with the shares held at the date 


.of the offer, makes 322,919. shares 
(96.5 per cent.) and 4JJ25.360 'A” | 
shares (90.7 per cent.) owned. 

WEBB-NASH . 
ACQUISITION 

Contracts have been exchanged 
for Webb -Nash to acquire Con- 
veyor Track Services (Holdings), 
a private company engaged in the 
hire and sale of new and re- 
conditioned forklift trucks, for 
£210,000. If the deal is completed, 
CTS will represent the sole trad- 
ing activity of Webb-Nash, which 
is a “shell” operation controlled 
by Borne Investment Manage- 
ment 

Purchase price -is', made up of 
£90,000 cash: -£80.000 on com- 
pletion .and a further £30,000 on 
March 3V !97£. ■ f 7be . balance is 
to be satisfied by 'the issue of 
£300,000 Ordinary shares. 

Aggregate ’«et assets of CTS 
at April: go- 1973, were £19J-,000 
before deferred tax of £75,000 aqd 
aggregate profits before tax fer 
the- year ended April 30, 1973, 
£ 88 , 000 . 

ASSOCIATES DEALS 

Lazar d Brothers has bought 
250,000 Nairn Williamson at U8p 
and 20,000 at 116p on behalf of 
UpSever. 

,5. G. Warburg bought 10.000 
Unilever at 396p lor an. associate. 


ECENT ISSUES 


EQUITIES 
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FIXED INTEREST STOCKS 


--cSHfa “ Blub I low 


.lilt-" 

osi • . 

! .P. 121(8 I 9i 86 jAdwertGrp. Car. 9K8000 Sf !*? 

- J-. 17/10 S 88J* . STla^Brictol Winer 9% Ewi Profl9BQ OBij +U ; 

. .p. ~ iooi* .ttvC&Ba&xotwi — ^-.ido l : 

-■O — «1* ■ U -icn»-ti^y (UJi.) at* Goar. La. 1985W6. 41 1 

0 — 1068 10 Chyof Ww»i»oI lia titfc 1881-. »B 

‘ J. S/S 102 SB kjlayton Demudra £2 D«b. 90r5 101'a 

5“ 5/12 46U *4)i Ontw Bnaagli Goaadt UUIt&tk. 10B8 46*8 — *8 


.5- 6/12 464 gmoMh CoanSl L5*£Stk- 1082. 46*8 -*8 

JP. 9)0 1100 up 8fip (PnaeiK 10* Unv. Had Orim PrtL. — iu. — JBp -y- 

’ 60 26/10 66U fiS '-RoedHt il« Giur. Ja. ?5*a +U 

' O — 105 , . . 9 T B h*Iiagtan IMS Kfld. Stfc W 80 ... — 105 * — ** 

0 - 0*i W* gad. Stic. 1086/6. -....-. 

.P. - 108 p 9to JoluooisAFii^t Brown ILOBJCm. Con».Prf l06r 

00 22/8 , 67‘a 6«W 10* Conv. 90A-.— 671* +1U 

. .P. 38(9 IxBH 97 TNOnGHUe&^ueBX Sect. JPtL 19K) — 99 


■5 - 37 26 '[,V«cm» Deb/lB90/85- i-...;.,- S7 

0 .P. -~ I -100 * 92 ^J^iqt«>aLW. (Jem99f4taSa4Prri lOO . — 

• .P. 29/8 j 1161# 08UWWO»*ro4 HR Cobv. I0BS i — llg’l ■ — 
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“RIGHTS” OFFERS 


i j - TatJMt • 

V- „■ Kemnw.- 

’.. 2 DatM 

£ t 1.2 


' fit — • — '- [Afaerebm -lnwuJ...t. 

.• ,P* 22/9 BO/lOiBPB Xad — . — L 

,p, 22/8 

- ‘.P. 4/9 l/lO&ak Leaml i* IkmI BU . 

.P. S/9 26/9 (BiUUifhr^. 

.P, 4)9 S/lOtobabb* 8ta~ 

. .P. 27/a 96/9 ■- 

j ■ .p. 122/a 19/9 Ktomifif Bunding-.^—:.. 
• - .p. i vb a/iofaioM Photon—-...--—. 

.p.12/9 5/WM Do. A . 
in — — |B ttw >t>t*a Ftariai—. 

-r P- 29/8 6TLQ{BowuJ Mirihiawy 

f Jl — .. -<■ - (Ladbroke^L^u^.^MM.^.. 


Ckaioeri* « 
Price j — 
P— I 




183 J+t 

144 - 

;_i.~ . 23 I ..- 
; Mis 1 -* 


j ■ .P. 122/8 19/9 (Cawley Bunding—.^— 

• -P. 12/9 BnefotwM 
.P. 12/9 3/WM DO. A . 

■’•-in — [B ni VtitM FtetlM — . 

2- P- 29/8 6/lOiHomAl Mykinwy - 

".V 'Jl "?■ ■ Mdbnd(8w^i^>.i»Hii^,ii 

13/6 ISfl llcCwTjnoiiiJe^ 

J*. .g0/6 2/10 ttkmn BdMMrtM 

.Oli fi*/» — ^ 

j.* . P. 6/9 JilU uVMnwad 
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: .p. 13/9 3/20 
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COMPANY NEWS 
JN BRIEF 

' CARR1GALING POTTERY COMPANY-! 

Tvniimr »ar. rodrd Jen* 30. 1975, 
a^44.?78' rX375.7?S>, Pre-tax profll 

m-JX (£47,534/ after, erpredatlon. lUrec- 
tors’ -enwJnnicDta, cnapenution for less 
af. offlce: consul Lanta fees eta. loLa/UuK 
n*B.m ■ <£$7,5751 and - crcdtung Govern- 
OKnt-xrantt at £9.303 (19:788). -Net profll. 
Bf.W (£2S,(C4) alter tax el £II.<HH) 
dUJN) and crrditln* -prior owrprovisioo 
fill*. -Caffs. . Eamlngfi per share haajc 
I 4 -Mo r (3.S3B) and fnQr (UhUcd 5.93n 
1 (3 -Up). Dividend 9 per cent- (134 per 
cent.), Bodsera set to achieve a hishcr 
level- -3rf -profltabfllhr hi current year. 
Level of orders on hand satisfactory and 
confident- mat company la well 
equipped to take advantage ot any 
economic upturn. 

DUMPTON (THAHET) GREYHOUNDS 
—Dividend lp net (same). Turnover lor 
Mat to Awfi 30. 1875. £186.371 (£177.990 
.for 18 months), pre-tax profit £19.791 
U3J3S). after interest E1L385 (O.U4>. tax 
(fl^ra leavlDR 19,433 (£7.TB7i. 
before .extraordinary Itetna debit £2,848 
(cpidtr 92S9S>. Eandnsa per abate USp 
<L ifipTOnn!aa«-d). : 

ORMK DBVELDPMEHTS— Regain sear 
lo- April 30, 1978. and . obaervations on 
unapretn reported AtwnM 33. Gran 
fictf^aaaets 10.7m. (MAOdl). Premfom 
otr .''aewwtlon shares in - Snhsldiirtri 
*M8BO/ '(came). Net cornsiit assets 
O-.Tta,' f£Olm.>— cash £289.444 (£28^331. 
overdraft; £2J3m_ f£3.17m.). M retina. 

Wnrheater Hotue, S.C., October 10 -at 
11 , JUP.- . 

‘.J-’ EASTWOOD (Eantiera and 
buQflcrgy- Rcjpl ts . year- to Mart* 28, 
1978,. ; -and. -observations on prospects 
■reported Augufit L Andiron* report la 
■svto'l qnaUflcd with regard to non- 
Provttfcm of depreciation Jn respect of 
mwm-'ma tans JeasehoH properties 
rod certain related eonlpment. Group 
fixed assets m.«nn. rS27.9lnU. Current 
C5.tta. . ifW-Tm.), UaMJIrtes 
(fi».Min.). Meeting, Gres* 
W°*tiiern Hotel. N., October 29. at 10:so 

un. • - ■ 

HEWHP INVESTMENT COMPANY— 
raterim 8.4p net (same— total ip*. Grna 
income. £88.949 (£109.752). Interest charges 
rod expenses £42.124 t£M.4fl8>. C.K. taxs- 
ttan £UL999 (£35^93). Eamirws after tax 
H&5B1 (£QL3S9>. DtvWenda Q8.9M 

(srotri- Eaminga per 25p sham «.34p 
Jtet assets per share 39 Jp 
at Fehr20. l973, Includes faD Investment 
currency nremltm. vahn. per abtro 20. 2p 
(W-7pJ. 

HIUS.AND ALUM INTER NATIONAL 

(outdoor and cinema advertising, poster 
printing: rtc.)— Rpsnlts 15 months ended 
June SO. 1975, reported September 12 with 
renufks and view on prospers. Group 
ifixrt'iwrt* JUSm. f£9Ja».J. CinreK 
!«4 .ADAb." (JBJSu.r aM liabilities 
: U9.150O. Goodwill iS^Dn. 

(5»w.). . , j, H. ". Vamsenr Group 

ifiWeAtd la 75 per cent of tho Ordinary 
j and J tame "98 per cent of the Preference 
“gab: .bataacs ot Pre fer ence he ld b y 
Miish -lion. Meeting, 16-17. Broedwfcjc 
Sff^. W. October 8, at noon. • • 

MbMTFORT (KNITTING MILLSJ- 
toterta dhthfend- 8.7^1 (name and 2A7SD 
tatal): .Tarnemr for half-year to June 
SB, M75, £8/139^71 (C.4ST.934 and £5.792 JJ 7 
UW).. Pto« £93.490 (miJSS.and 
8BX «g^«s -083,043 and 
Cob of dividend tiSVM. 
r Mranuc ELECTRIC CORSTMUCTION 
ca-^fa jnbrtfliarf of . British Electric 
jraww)— fcuertm &p (S.5p and is* »ia» 
for: Oar .half 1975 . ■ Increase to 'rotiaco 
toPatig. PrMK war £185,183 (£149,9921 
after expenses ru,r« (X9.BM). Tax 
r«3«52£PA»> leaving 1)14,192 (HOS.IHfi*. 

1 ' TEN»C0I(5ULATE (dbbts. - tie- mahn- 
5WW9Jrflries-.a,]38.4ST. <£7mu> for 
MTS. . Profit CMJttl Ooss 
WW5T1; T«k nA. laameL fender book 
ranonse*. encouraging' and. directors 
profi t wend to comlnne for Ml 
roar. Turnover -jiao expected to Increaae. 
Caai . fimr;. i»l»&ctary and in .anfer 10 
W“*8 resources for cwnutned xrowih no 
fenritn dMdcfid. ' Pinal is uciietted it 
(oreetau eeatinw to set- 


EMI expands 
N. American 
interests 

EMI has established a new com- 
pany. EMI (North America), to 
co-ordinate the further expansion 
of its business interests in North 
America. The new company will 
be headquartered in Glcnbrnok, 
Connecticut, and provide manage- 
ment services to EMI’s non-music 
interest in North America. 

Another new company, EMI 
Technology Inc., is being estab- 
lished to unify EMI's electronic 
interests In North America. It 
will own EMI Medical Inn, previ- 
ously named EMItronics, the 
Chicago-based subsidiary which 
will be responsible for EMI- 
ScoDner operation! in North 
America. 

At the same time, activities of 
the X-Ray Systems Division of 
EMI in the U.K. will be assumed 
by a separate company, EMI 
Medical Ltd. which will be respon- 
sible for the EMl-Scanner pro- 
duct range in Europe and other 
territories. 

Mr. John Read, chairman of the 
EMI Groupi said the new organi- 
sation reflected the particular 
significance attached to the ex- 
panding business operations in 
North America, the world's major 
market for many of the group's 
products and activities. ■ • 

In addition; he said, the re- 
organisation would place the 
group in an advantageous position 
for maxim 14m market penetration 
by the EMI-Scanoer product range 
in North America, Europe and all 
other territories worldwide. 

Rosedimond 
interim up 

Gross revenue cf Rosedfmond 
Investment Trust i| virtually iin- 
changed at £224,072 for the first 
half to July 3L 1973. compared 
with £225.090' in the prevails 
comparable period. But after 
loan interest, expenses and tax. 
net revenue improved from 
£93.417 to fm.lfiR. 

The interim dividend is raised 
from J;6p to 1.825p net For the 
fnll year:’ to January 31, 1975 
dividends totalled. 3.-7ap and 
revenue before tax £373.451- 
Net asset value per 23p share 
is shown at 54.2p, against 43.Sp- 


ahead from I13S.KJS to £136,859. 

Net asset value per share was 
105p, against Wp, 


S & U moves 
into cash 
and carry 

, A new company. Suresave (Cash 
& -Carry) has been formed by 
S. & U. Stores, the retailing and 
mail order group, to provide cash 
and carry discount shopping to the 
public for non-food household 
items. - 

The first cash and carry stare 
opens to-day at Weduesbury, West 
Midlands. 


Cableform 
pays 0.25p. 


After debiting losses on busi- 
nesses sold of £43.214 against 
£211,577. Cableform Group inode 
pre-tax profits of £4S,093 in the 
year to March 31, 1975 compared 
with aloss of £112,577.' At half- 
way the. profit was £59,000 (lass 
£53.000), 


Earnings per 5p share were 
shown as 024p and the company 
is returning to liic dividend list 
with a payment of 025p nt-L 

Sales ro«? from £1.69m to 
£2.01 m. After tn\ of £36.740 
(£2,796) and estraordinary debits 
of £6,709 (£1 12.o4*>> the balance 
carried forward is £65.164 
(£12,011). 

No further provision has been 
made for tax deferred as a result 
□f allowances exceeding deprecia- 
tion charges, as existing provi- 
sions are considered adequate to 
cover potential liabilities in the 
foreseeable future. 

Jardine Japan 

Gross income of Jardine Japan 
Investment Trust declined from 
£551,757 to £390,799 during the 
first half of 1975 — last year’s 
figure amounted to £L22m., from 
which dividends totalling O.S5p net 
were paid. 

Midway revenue was down from 
£124,567 to £84,315 before tax or 
£44,000 (£64,000) leaving £40,315 
against £60,567 net 

Net asset value per 8ap share t3 
1252p, compared with 112.5p. The 
directors say they are continuing 
the policy of selective investment 
in Japan. This is reflected in the 
lower net attributable, revenue 
for the half year. 


nil 


Scrip issues 

Howard and Wyndham: One “A 
“A" Ordinary held. 


Adda faces 

difficult 

year 

The hotel 'division of Adda 
International will continue to be 
the most important division for 
the future, says the chairman, Mr. 
A. A Garcia. 

Increased returns in price are 
being experienced in the com- 
pany’s London hotels with occu- 
pancy continuing at acceptable 
levels. But costs continue to in- 
crease and 1975 is going to be a 
difficult year. 

The property division comprises 
the Copenhagen complex due for 
completion in 1976. Mr. Garda says 
the policy is 10 finish the scheme 
and then review the situation— 
it is not antidpated that over 
£200.000 will be sbent over the 
next two years to finalise iL 
An agreement has been con- 
cluded with Magasin du Nord, a 
Danish retail organisation, to let 
6.287 square metres of the build- 
ing with an option to purchase 
their .freehold interest On the 
option being exercised nearly 
-£1.3 rl would be received. Letting 
is proceeding with the remainder 
of the scheme and the original 




Ordinary for 10 Ordinary and 


budget figure is expected to be 
achieved. 

Sales of property, where - a 
profitable return could not be seen 
in the short term, produced more 
than £12m. which has reduced 
the year-end bank borrowing of 
£2. 99m. 

It was decided to proceed with 
various projects under develop- 
ment where returns are likely to 
be acceptable, and, during the 
year investments in land and 
buildings totalled £4.84m. At 
present, it is not intended to 
undertake any new capital invest- 
ment until the existing pro- 
gramme has produced the return 
on investment and cash Sow to 
finance the next stage of growth. 

As reported on July 26 ihere 
was a group loss for 1974 o£ 
£1.1 7m. (profit £0.7ra.) and no 
dividend (0.7215p net). 

At September 9. 1975, Slater 
Walker Securities was interested 
in 21.15 per cent, of the Ordinary. 

Meeting, S3. Chiltem Street. W, 
October 9, at 10.30 a.m- 

HOGG ROBINSON 

Hogg Robinson Grotrp announces 
(hat as from September 16, it 
has acquired the business of 
Alexander, Hughes and Co- in- 
corporated insurance brokers In 
Reading. 


_____ 

Highlights from the Accounts for 
the year to 31st: March 1975 


1975 

£000 

1974 

£000 

Turnover 

7,069 

6,226 

Trading Profit 

777 

823 

Taxation 

406 

431 

Profit available for distribution 

371 

392 

Profit retained 

190* 

132 

Earnings per Ordinary Share 

13.25p 

14.00p 

Dividends per Ordinary Share 

■ 

~8.00p 

7J0p 




r AN^lNDUSn^AL 

FUND 

TTi* hry E<W n* and Induiltijl Fu r-tf i* a crn-riFt*!/ 
ra« <M>ilal growtn Uni: TiuK t'Cir. hrt Fu'4 

Managam. a iiAaldlary of intamabonal marf/unt 

oankctn, Kfyier US mane. 


Australian 
and Inti. 


Earnings per 50p share of 
Australian and International Trust 
increased from 2-8p to 2.61p in 
the year ended July 31, 1975, and 
the net dividend is raised from 
1.85p to 2.1p. 

Gross revenue was up from 
£293,055 to £330,965, and net 
revenue, after tax of 1145,962 
(£130,981) ’and expenses, emerged 


Sales for the first 24 weeks of the current year are greatly in 
excess ,oF last year and our order book is at a very -high level. 

Providing we are not hampered by any adverse factors, an 
increased Profit will be achieved. 

The Company now has Trustee Status, following the 
1 -for-2 Capitalisation Issue which increased the paid-up 
capita! to £1 ,050.000 pnd left £950,000 unissued capital . 
available for future requirements. 

MatCUCoXDDuQ 9 

Bfidroam/Dimng/Livipg Boom Furniture 

Copras of tha Report and Accounts are available from 
The Secretary, Lea Vaffey Trading Estate. Angel Road. London N183LD. 


Invest in the 
power maters 

— the growth area of the 1 970's and 1 980's 

T HE fund will invest mainly in those companies involved 
in the most important resource of the 1970's and 1980's 
— ENERGY. The Managers believe that this is a distinc- 
tive and 'exciting investment area. The portfolio will 
concentrate on the power-makers, the companies whbse 
business takes in the exploration, extraction, processing and 
distribution of energy. Particular regard will also be paid to 
those companies which will benefit from the increased 
industrial aettyity due to energy production. 

North Sea and Global Investors in the Key Energy and 

A substantial proportion of tho Industrial Fund will benefit from 


if you can offer a record of commercial success 
and wish to expand your business, then Slater, 
Walker can offer: 

• Equity capital 

• Comprehensive financial advice 

• Medium term Ipans 

If you would like us to help you build up your 
business, 

please telephone or write to 
John Arthur or John Bancroft 
for an informal discussion. 


Fund wilt be invested in the North 
Sea OH . and related industries. 
Companies will be selected not 
only from those engaged, in 
developing the vast North Sea 
fields, but will also feature those 
supplying the vital ancillary equip- 
ment and services. . 

internationally, the portfolio will 
include soitib of the Western 
world's industrial giants, com- 
panies active in America. Europe, 
the. Orient and throughout tha 
world/ - 

Capital Growth 
The aim of thb fund is capital 
growth. The Managers intend to 
operate with complete flexibility in 
all international markets and will 
pursue and active trading policy. 
The estimated - ^eld is 4.67%. ■ 

HOWTO INVEST 
' Easy to buy and sell: To buy unte com- 
plete the application form and send it 
. together with your cheque to the address 
'given. After the close of this initial offer, 
units may ba purchased from ths Man- 
agers at tha daily dealing prise which wiB 
appear wfthlheyieldin the Financial Times. 
Toseil back your units all you need to do is 
return vour eartiflcate(s) signed on tha 
back and • chequa wIU ba posted to you, 
normally within seven days. First distri- 
bution, win be on 12 'August 1976 and 
iharaaftar half-yearfy. 

SHARE EXCHANGE -THE FUND ALSO 
OFFERS A SHARE EXCHANGE PLAN. 


the tax concessions available to 
authorised Unit Trusts. 

The price of units and the 
income from them, may go down 
as-well as up. 

You should, regard your holding 
in the fund as a long-term 
investment 


Trustee : National Westminster 
Bank Ltd. 1 5 Bistiopsgato, 

London EC2P2AP 

Auditors: Price Waterhouse & Co. 

Management: 

K/ry Fund Managers Lid., a member 
of the Association ol Unit Trust . 
Managers. - 

Registered Office: 

25 Milk Street/ London EC2V8JF 
Registered in England No: 971 504 


Applications -will not ba acknowledged 
individually. The ceHificate(s) will be 
forwarded within forty-two days of the 
closa of this initial offer or thereafter 
within forty-two days of the receipt of your 
application by tha Managers. 

Charges: An initial charga of 5% is 
included in the offer price of units. After 
(hfe ihere is an annual management 
charge of 0275% plus VAT calculated on 
the net asets of the Trust and deducted 
from its income. Commission oMi% is 
payable to approved agents. 

Yield: .The estimated storting gross yield 
is 4.67% based on the Managers projected 
Initial portfoQa. 


Unto In the Key Bnwgy and todnaWal Fund areevajleWeal SOppe^mB ueffl Sept 3IM976 

I vmr ENERGY AND INDUSTRISXi FUND > 

at I application form 


7a: Key Fund Managers Urt, 

25 Milk SL. London EC2V BJ& 

T/We wish to buy. ........... units in The Key Energy and Industrial Fund 

- (minimum 750 unto). 

i/Wa enclose • chequa made payable to Key Fund Managers Lid. 



l/We declare that we are not redid ent outside the Scheduled Territories and that 
1 am/we are not, acquiring the units as Ihe nomlnflots) of any paraonfe] resident 
outside these territories. 

(Jo/rtf npp/fcat/ofjs.- all mansion and attach flames If yea ns oreMs to'make U* 
a/irf addresses aapantety). (This offer la not snllablo *£»•»» “ «**d 

to ratten*, of tha Republic of Ireland). '^^XZ^SSSSi 


l( you would Ilka your distributions lo be used I j 

for the purchase of lurther unto tick this box. | i 

SlgrmftiTH - - — • 

Putt name (Mr/Mrs/M<ss) — 

Addreas — — — 


Sink ol Entfand note? ECL 


For hatter Information on 
Key unit trusts tick hero 


For information on the Share r~t 
Exchange Plan rick hero . LJ 







Index junips another 15 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, SepL in. 


THE SHARP RALLY continued flation would out off the current quarter net. Western Oil Index, 

on Wall Street to-day. when the slow ccor.ofQ'c improvement. CBS dimhed a further $ 2 | to Wesiin glims ta «aint>d 

trading volume swept past the The SE rally was 2 lso assisted S4?S on expectations of improved SJd to S20— GSW is offering to 

20 ni .-share-mark following the by a continuing slide in Treasury earnfngs this' year and again in buy Y'CTs Appliance Division, 

smallest rise in three years in Bill rates. . ’ Alcan Alnminhnn pui on 3 i to 

the Cost of Living for Americans. Moving advanced S1J to S27J — jumped M{ to S70J- on $33J — it is studying rebuilding 

The Dow Jones Industrial Aver- a boost in production levels will Putnams Sous, up to §12. and expansion of Quebec smdtcr 
ace shot up another 15.1S to result in the recall of all possible merger plans. _ facilities. 

S'*j 7 <i 7^31 in® a rise of 20.50 on emplovees oti r lay-off and the The American SE Market Value ■ - , 

the week, while the NYSE All hirmg'of about 40 new employees. Index moved up 1.48 to 84.56. for 

Common Index, at $45.53. rose ?l Bandag moved S23 at $28£ on its a net nse of 1.08 on the week. OTBtER MARKETS 
on the day and $1.27 on the week, expectations of higher third {"'anarifl It io-hvr 

Gains outpaced losses by a five- quarter net. V- T\»* aU . u, 5 n » PARIS— Quiet hrn firmer 

to-one majority, while the trading Leri btrauss improved SCI to All sectors moved up on 
volume jumped 623m. shares to $3i on us higher Hurd fiscal Canadian Mock Markets y C si c r- 

2 f* S3m quarter net. day, paced by a gam of more than m ,- ed ^* s ana Mores narrow jj 

The Consumer Price Index news f ederal Company gained SI! to 6 points in the Gold Share Index Pari=has firit, nf 

relieved fears that rekindling in- 572; on sharply higher first fiscal and also of 3* points in the t*^M,l§^ a :-* hs0CpUoa ° f 


Cro.'W V*i.C.P. 203} 
!&c*ra2ieue-bw£ 38% 
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relieved fears that rekindling 

indices 
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[ STANDARD AND POORS 
! US- STOCK INDICES 


•Industrials 

36.4U 
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MELBOURNE YIELDS 

At’isejielil ><a 50 tiCTW 5*157" 

UaUiaastncVK.’ 13 ] 12 


«m Dividends 7.01 722 7.60 

UnKitmmgs 12.24 12 .S4 13.43 

| SYDNEY ALL ORD. INDEX 

tvi*. 19Sc-t>i. 18 High Uio t Luw 19 in 
I 585.10 aeas3 : m&.iq iimj 28S.89 ,n y i. 


indssrriaK. mdusiru." 50 TOKYO NEW SE INDEX 


Vl.Lr.il. -’5 KJ»ls. 


Is.Tt stock AND BOND YIELDS 
i Seat. 19 Sept. 1 1 Sept, is 

l\ m :r 1073 IBTj 1974 

0-1. vstM nc 4..VI 4.H5 3.0'j 

(7j|i ]. i-i. r.rd raUo 10.47 ti 43 13.73 

li ;t, L'MJ.I-.'i!'! CiU-t. 

** " 5vr ctr.t aM 5.73 6-50 


-.7* 157.24 c5>.;J 
.*■1 loi.?.- i'ji.'jL 


ili.b tS.J 2 1 M.U . it' 1-61 ef.Of . — 

•i.Si 7,T. ; 1;-/. *24. i 

L.w be. >6 (40.4/ . t&.iM 11 . 02 j - 
.5.1, ^.l, .2,1. *:1, 1 

.Ac-tiia*. ■ Z/S.W JOil.iU 165.3: - — 

H;;!, — . 7 - 2 -OJi ill. I li *Jii* f! 

• 15.25 41 . 1 s 10.56 — 

L.« — i 5: *i: * *i 

f Ejcludlnc hwids. 

JND. DIVIDEND YIELD px. 

?opt. 15 .N^-pi [6 Hi* 
*4.56 4 72 6.06 

N.Y. SE ALL COMMON INDEX 

lie* vinter t065-d>J 

! j*: -■ ,.i 13 otff>LI? 9 e|itl 7 Sv{*l 16 rji.p I: 

h i^i, :,,a — — 

51.24 5 / .Or 45.65 44.53 45.69 43.53 44.01 
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FRIDAY’S ACTIVE STOCKS 


S a sc -100 January 4 . loss. , 
SpriTScfi; 13 ' Hipb 1473 ; t^nr I97S 
50025 -301.30 1533.11^7 268.i?4vl>fct 

HONG KONG INDEX ® 

•>ej.4. 19 6q<Tll. Hull Clip’ , Low G»75~ 
310.49 502.99 ! 54127 i L60.4i4 


traded pner 
:iar. S. riy.onJtl'7-or 303.305 431 

Pj-. .^n-.-r .Ur. . 261J00 4i 

Avon Prodii.'U . 203.9JO 361 

r.i r<’.frl3 Cen-J’a J9s4flil 51 

P*;jr 3.3 196 000 r.il 

.-■laja. ilia;. £: Mis. lS9>no 

1M.7M 4il 

.. a.-:? G. D 14C.SM 14,' 

Texas i;tlllT|<-a . 139.990 IT* 
-V.-Tia Life i Cj?. 1T4.7M 2 HI 


Sloe*, Clos.^^ SINGAPORE INDEX § 

ooasoa P 7 : V aii« 19 fa , 1 jJs' 

2 1924 i 2 19.84 j a68. 69 


EUROPE 


TORONTO 

INDUSTRIAL INDEX 

5«p:. :9 S:p; IS 1973 Hbcb 1973 Low 
1*0.39 lo.44 1M.58 C157J 159.4112/1) 

MONTREAL 

INDUSTRIAL INDEX 


RISE5 AND FALLS INDUSTRIAL INDEX 

Isiucs ir.vlcJ L'p DoA'a uachancwJ s*’pf. 19 S.’pr IS 1973 ffieh 
1.510 1-42 204 304 lST.rc 164.75 205 SI (li-T) 


Sp.il 5 -idii;. ^)*(i7a»<i6~cw^ I COMBINED INDEX 


■\-n ilijlin 


Sept. 19 Srpl. U 1375 High 
132.79 150.35 196.90 ila 7* 


201 +ii ; Prev- | IS 76 , ISTs 

jScpi.19: unit ! High ‘ !>■«■ 

Bolg’m id 1 10321 ! 102.62 LIU l t .O*ui~ 
! ! 1 1 IwM I 2 /lj 

Damn’k <9) 35.12 : 93.17 : t*4.Dl 7oj> 

■ J • 152i I ||wl 

1973 Low France nn 65.4 64.7 ! U.r > sLJo 

150.41 12/11 | (2 5/C) (2<li 

Germ’v 6312 1 675.7 | 12b. 1 

I j (i/1) 

Holland* '• ES.6 < ffl.O lU/2 ILxe 

! I U>Dj (2ili 

Italy iy 81.16 I SI. 62 j tCUtt 

1075 Low ! I Wl.4 I itl. :* 

159.93(2/1) Spain <4* 9126 { 9222 , U*/.9b; 9126 

' ! CtV| 4 l 1 l) 0 ; 9 . 

Sweden <4 330.36 • 567.79 J- 2.0 i ?l v .?- 

1073 1 mu i ’ (16 0) | It). 1. 

■ Swita'rPd 2392 I 238.6 ^w.l L*..- 

' * »! I *»W I .Tf.l. 


— Foreign stocks generally steady 
except Golds, and Coppers which 
lost ground. . 

AMSTERDAS — Generally firm, 
me Holland ' fell Fls-I.S to 
FIs 3a on its pessimistic interim 
reporL Bos. Kalis firmed cm its 
higher 1975 profit forecast. 

Major Banks, weakened. In- 
surances mixed. 

State Loans quietly mixed. 
P*.iUSSt.LS— Stocli turned up- 
wards in moderately active tracf- 
ins. 

UJC. stocks irreguiar, German, 
U.S., Frenrh and: Duich issues 
firme r. G old Mines ag 2 io lower. 

SWT izERLAM) — Narrowly 
mixed in quiet tra dins. 

Leading Banks and Insurances 
steady* Financials irregular. 

State Bonds quietly steady. 
Dollar stocks *Irmed. as did : 
Dutch Internationals, Germans 
resistant in thin trading. 

GERMANY — Higher on in- 
creased Institutional. interej-L 
Engineerings and Constructions 
led trend, most Motors. Stores, 
and Utilities gained up to DM3. 

Leading Banks, Chemicals. EJec- ' 
tricals and Steels improved. t 

MILAN— Irregularly lower in ‘ 
fairly active trading. t 

Bands quietly mixed. 

. HONG KONG — Strong in more 
active trading. Textile Alliance's <■ 
( unchanged at $HK7.50i trading * 
loss of SHKl5J.6ni. (.SHK-fO.Gm ,»■ 
profit! already discounted. r 

TOKYO — Easier, : reversing i 

initial upward trend; • Volume 
140m. (150m.) shares. ' 

Oils lost ground. Foods. Pnar- c 
maceuricals and Housings dipped. <■ 
Const ructions and Motors easier J 
JOHANNESBURG— Gold shares *. 
sharply lower over broad front. - 
Gold Fields Group annual report y 
also tended to undermine semi- 
raent. v 

Coppers steady, Platinums M 
eased. • 


1 
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AMERICAN SE MARKET VALUE I 
INDEX 

Mantis hJM? me \u«. ,-n, jgn 

l*? 1 . ■K-.i|?> V )4lv>e'>i<7'-evtt6*yeptK 

Hijii (. ■« * 

Sr.ij S .•.:*. 04.56 B5.0a 02.05 02.21 22.07 
Vnliirne 

• '■ 2.2JB J.820 1.699 1.740 |.?STf 


Swita’rPdj 239.S j 238.6 ^sw.l Lih..- AUSTRALIA— Generally firmer 

*!- 1 * , - 3t again, but profit-taking tended to 

"cLSlSufL’iSlr stron, Utah 
Copeniiaswi S E. 1/1/73. i di pans Bourse rose 10 cents to record SASA 0 . 






JOHANNESBURG looTl 5 ab . 1 Coah I particularly slron, Utah «■; 

Copenliasefl S E. 1/1/73 itfi Pans Boors* rose 10 cents to record S-AS.-J0. 

1873 1961 tei Commerzbank December U*U AAR 10 cents lo SAL35 and Theiss t 

Sepi 19 Sep), is Hisb Low *f» Amsterdam Industrial 1970 (gi Milan 15 i-onls to SA24fl , 

Industrials ... 196.4 1992 .536 9 l**i 2 2/1/73 . (h. Madrid S E- 31/15/74 -k) "JnrtnfnTal M ' 


iimiuwiau ... -« J 3 z- Ii i J mi KJOIM Ss.B. 31/13/74. *k) I Pvrmntinonliil fait 1G 

(lo7. IS 1 - 1 - Stockholm Indusuial 1 / 1 / 5 S uni Swiss j rtA -^5° nn ^ nentaJ fell IS cents to 
C 01 * 1 -03 3 510. a 379 1 5033 Bank Corp. 31/12/ jS. tu> Ubarallabh- | ^Aa.S0. 

_ ' 2 /u '09 * f* Han« Sens Bank i Straus I ‘his generally unsteady. 

.19,9=100.1 source: Rand Daily Ma« Times 1968 (c) Closed, f Adjusted 1 Banks were particularly firm. 


F.T. CROSSWORD PUZZLE No. 2.885 

A prize of £3 mill be given to each of tiie senders of the first 
three correct solutions opened. Solutions must be received by 
next 7 hursday. marked Crossword in the top left hand corner of 
the envelope, and addressed to the Financial Times. 10 . Cannon 
.Sfreet. London, EC 4 P 4 BY. Winners and solution will be given 
next Saturday. 
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High class promise 
in Mid Beat 
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Wartcc sturgeon 
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GERMANY ♦ , MILAN 

NICK VIGORS, whose hoTses.hand than the’ official margin of — ~ p r k S -Lo- i3 » 7 rid 

have been running with remark- three lengths might suggest. a Dm. V> - i 5 

able consistency throughout the Mid Beat, who holds plenty TV? TTZ — 

fSSSfSiSrW ?* W «oi|» tor flutter li»iwo*eiii»Bl AifeSii'SS; mo'*" .il : Is ?S ill mi'm 

fn P 2S t S!?f Can Slve Vi S° rS his secoDd group B-M.W ; 2^1 +2.5 • 14 \ 5.2 Auwiata ^40 130 ( fil 

in Mid Beat. I am hopeful that success of the campaign {he 5*?* — ! ioS’oii'i' S • S*s i'SS 1 9 70 s - 5 

his confidence In this handsome bnrf«i itncnm'. ninm^H wirh aii SJSJ'm”*-’-"',' . iZ Z-S -JW ibo 6.6 

MycrHyi*> 301 , + a 13,5.0 bucro 'ill- 700—10 iBOO 1.7 

Brer StrtusbL- 322.5-2 18 . 2.7 SV~r?l.7Sr 1— 4S M I si 


SSf d *B Be -.!? thiS hand f°“ e landed Epsom's Diomed with All ™;t:* ioi*®^ 
Sir Ivor coir not prove to be Friends) by outpacing the favour- Am iVTciulbk 1 322 . 5-2 




closely related 
made only tw> 
date. 


'ed^to Matador h»< " this, week, could also SSS-iSK- w , S3 ' 65 TZSSSm " t 1 

be 0n the ma ^ ^ 11,0 dair ’ s m0St luNM&nm* i ISO * 1 j 14 . 5j| ipi "" aaS^.5°: _ J® 

two appearances to valuable race, the £8,000 Joe d*wt u**s*i ' 117 > v !>ia i 6 . 1 ; inv«i b.. 2 ; 05 i 7 — ia ‘loo 1 — 
















tO.78 i 

fO. 90 j+0.04 


Coral Newbury Autumn Cup. B£Si M, “{ 124 +1 
Here he partners Jeremy Rind- HotMi i!!!!;!.. so-s'-rU 
ley’s luckless fhree-year-old Coed K*ii s*ir tuutoi. no- ';.... 


ACROSS - 

Z Oval ball in a manner of 
speaking <81 

5 Current leave Is free (6) 

9 Sailor seeking to be fleeced 
fca.s a right to leave a nut 
undone <S) 

10 Baker found hanging about 
* 6 » 

12 Child -takes yours truly back 
to class symbol l5> 

13 Dish causing turmoil in 
Dublin <5, 4 1 

l-I vYaich article boil (6) 

16 Very slight trace of a stock 
swindle (7> 

, 19 Pelt with notes until mad (7) 

/' 21 Temporary home to share 
with sailor (6) 

23 Mandarin type in Ulster 
politics f9t 

25 Sisn to know »n Scotland f5) 

26 Pure hut changing note left 
standing (6) 

27 Sue inflamed by one entrance 
fS> 

2S Fiy in mo directions wearing 
cloak <6> 

' 29 Tiiis wav in to National Trust 
is natural fSt 

DOWN 

1 Shortage or twisted thread fB) 

2 Astronomical distance covered 
during slack period (5. 4) 

3 Archdeacon upset doctor with 
poison (5) 

4 Way about in normal round 
f7) 

6 Cut audience in restaurant 
<4. 5) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,879 

Following are the winners of 
last ’Saturday’s prize puzzle. 

Mrs. M. E. Booth. “Pine croft” 
Upoer Dunsforth, York Y05 
9RU. 

Mr. R. G. King, 21, Willow 
Tree Road. Altrincham, 
Cheshire. WA14 2EQ. 

Mrs. L W. M. Seller, i. Penn 
Meadow. Stoke Poges. Slough 
SL 2 4 EB. 


7 Spasm at Lake Success is not 
appropriate (5) 

8 Mixed gin worth projecting 
(8) 

11 Bowler's essential prejudice 
<4) 


15 Devised idea before getting 
out of bed <7. 2> 

17 Eccentric lawsuit -involving 
part of motor. ... (9) * 


NEWBURY 

2.00— Tebaldi** 
2J0— JoUy Good*** 

3.00— Coed Cochlon 
3 JO— Mid Beal* 
4JJ0— Communicant 
■4,30 — Greal Brother 

5.00— Kellystown 

A\TR 

1.30— Mayab 

2.00 — War beck 
2J0 — Lochranza 

3.00 — Double River 

3^0— Malt by 

4.00— Hah da 
430—: Zaskar 

CATTERICK 

1.45— Purple Princess 
2.15 — Mela mi na 

2.45— Tony 


\nl ■* f 5 ■' 2-f I UJivroeiiti J . . 23!830.'^B60,560 1.6 

124 ,+ l . 18 . 7 ^J IuUmi* sea J 40 • 7.1 

60.3, -r 0.4 10 L8 { Idilvvlvr...: 568 —12 . 60 1.6 

13 ?- : • S-i t*CeoUaKf~ ■ B.376— 170400 4.3 
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310 }+l I 1 
485 -—9 ! 2 




; , iTir7 ,e - WSS - winner. Quiet. 

2*45— Ton v™* 1 ** " . There have been few better 

— — . performances in testing condl- 

A 20-1 shot in the 12-runner i7 l 

ut uiuiui. . . . lai - Granville Stakes at Ascot on his York ' °in rhaf he 

18 . . .as might be expected from bS? beltedbis^ricebv finisbSc gro« n ^ back in his favour 

senes of lectures (2. 6, ® high y SlfiSSe^S tS Powerfully mode ' Jolly Jet 

2° Reckon quieGy to do well for l 0 utary ,y nSi^fter rnnnin^ ,nnks C9Dable of beating some 
od (4) nroSatlv threuehour nuUU ? g smart older rivals in the. Peter 

21 Reward for long service to £ K Hastings Stakes C 220 ). Half an 

guest bouse (7) B w° C D OU ^ J,our earl,er 1 shall not look 

22 SX we*hei , 6 b r ****** 

senously we hear (6) the odds-oo Inchmarlo and fear- ■ At Ayr. where victory vester- 

24 A spice to provide some jeUy others in the. Acomb Stakes at <jay for Roman WaJriw- fif the 

1 [ Y°fk on Benson and Hedges Day. Gold’ Clip brought a great cheer 

2o This food is rubbish (5) Again always prominent, the from the enormous horse's local 

, . _ Upper Lambourn juvenile drew supporters. Lnchrnrza- is nar- 

( Solution to Puzzle No. 2^84) ngbt away from the favourite rowly preferred to three other 

inside the final two furlongs to course winners m the Bogside 

win with a good deal more in Cup (2.0 1. “ 


was trying to concede 10 lbs., in Bk! 5?? i-r J3 1 w»'- • 907 *4-6 ! 70 7.7 

dSSA Mori Abbey Stssaa E&£j3iH ass— hT:i IS li 
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. 1 VJ / ■ • 5 Q ,T WhMurfUinw*.. 184 ■+ 1.9 <16:6.4 

to envisage him failing to gn 3,-^,,- 1 375 , ■ 20 j 2.7 « WI ryco.i o 

close., I. hope to' see him oblige Sifm-ijs.... j 269 >2,3 ■ 16 [ 8.7 jwhauiiww u 

and at the main expense of an- -j. 2 ®|f + °-5- 'if H s*,- & ■ i'Fnoa i+or ; DW. t y-id. 

other Newmarket representative. aiz + i i is I 2 J ' » frfc ' • " 1 * ' * 

Kegenc* Garden, and last years 
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Sept W Percent. RWrau 

As! and 251+2 Ibcrdw 

Banca Lopez Qnesada 720 — 3 Motor 

Banco Bilbao ..738 - 2 OJarra 

Banco AUootiCQ (1,000> 60S —20 Pi-trolil 

Banco Central SSS — 5 SarHo 

Bsne-Jto (350* 578 — 5 Scat (] 

Banco Exterior SOS —10 

Banco General LOOK —5 Snare 
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Nairn Williamson 
setback 



IS . annual statement. ' the 

- :g chairman of Baiter and 
' on, Mr. G, -Gfarkwn,. reports 
:o Joss for the • Srsi .three 
-jJk of the . current, year of 

v asaiast . 9 loss for - the 

'■ ous rorrespondUiff period 
;;! ,at«d at £ 3 ISJM». • 

i-. founts, of Oahcbhotfj, after a 
]■ <i«J Investigation., indicate a 
■: r af X 2 ia, 0 (ro for the quarter 
j! : *>t a loss -o£ £UHUHKL - ... 

^non is being taken, pirticu- 
’ at Oakefihotts and .the t-’on- 
: winery division .where con- 
^ ’'Tits' recommendatiopa -aie 
-l V: implemented- but it would 

- n prudent to make any fure- 
-Pf the result for the current 

•- •> he- says. . • 

-* -group's bankers are being 
• informed of the tftuatfon 
he present facilities provided 
idequate for immediate tp- 
-- .m.ents, the chairman adds/ 

L . reported on July is. the 
■ » incurred a pre-tax loss of 

• -.n. in the year to March 29 , 

N (profit JflJUm.} and there 
!- u dividend compared with 
~ j net. • 

:.f fim half trading loss of 
confectionery 'division was. 
-. 100 and P.X. Management 
: jltams was .asked, to invesrir 
and make rrcommendatious. 

main conclusion was that 
.iction fatuities needed ex- 

- -;f rationalisation. The Board' 

: Pd that the factories at 

‘V • iport and Blackpool should 
used and -this was effected, 
icasonal improvement in the 
: ,d half resulted .In a small 
. so that the overall trading 
. J 6 r the year was reduced . to 
•• WO. 

: : wine importing and disrri- 

: « division also made a. trad* 

■ oss. Bottling has been dis- 
' lued and -activities, are now 
nt rated on the distribution 

- refuHy selected wines ol con- 

■- "ir quality'. * 

- known, the major part of 
Wholesaling division, trading' 

" .r the name of BudgettV was 
■ .-in February. WT 5 .' Resuits 
he first -U- mouths of .the 

- - included in the. group 
-. . ins.- show sales of £ 31 J Pm. 

- :a trading loss of £ 141 , 000 . 

- .. consideration for sale 

,'nted to £ 2 . 75 m..for the fixed. 

'/ and goodwill, plus £2.09to. 
he final agreed value of 


At the grocery retailing- sub- 
sidiary. Oakeahotts, spies at 
■flS-SSm. were' &. fin. higher, but 
there . was a trafUng . loss of 
£l.35m., compared with a profit of 
.1349, ow and r.n unaudited interim 
profit of £28,000. aUnageicent 
.accounts on which f ho interim 
report was based. and subsequent 
management . figures up to 
February ffif-i, indicated that (he 
company uas achieving a modest 
trading proCi—ihese accounts 
contained a number of " gross 
inaccuracies,”, it is stated. 

The magnitude of the loss, .was 
only fully quantified 'fa? the 
annual audit; Arthur Andersen 
end Co. were asked,* as indepen- 
dent chartered accountants, to 
iovcstlgate and report on the 
division. The .report contained 
various - recommendations and 
Arthur Andersen are currently 

advising on Their implementation. 

Over the past few years the 
number of retail con feel winery, 
tobacco and newsagent shops has 
been 'steadily reduced, with a 
furl her 11 closed since the year 
end. and it is believed that, with 
the remaining shops; Lewis 
Meesoa can develop profitably in 
the future'. 1 Action is being taken 
to improve The return on capli.il 
by further reductions in over- 
beads and by increasing sales, or 
magazine*, news and stationery 
where margins are higher, than 
on tobacco sales. 

A statement of source and 
application of funds shows mi .in- 
crease in net liquid! funds of 
£533.000 (decrease £I.37m-). splir 
as to an increase, in overdraftsol 
£3.008.000 f£l.444jJM>. a decrease 
in rar-h of £12&00Q' (increase 
£30,000), and -an increase' in 
deposits of £2263,000^ fmU. 

The auditors- report is quall- 
fied:— “ The accounts-.- sire, pre- 
pared on the normal going 
concern basks. ~ -.The’ -continued 
applicability of - this will 

depend on a .'reversal ’of .The P™* 
sent adverse'. trading vomits -and 
the ' continuing^ '.avanabifity of 
finance- - • « • - ...*. • 

“The group’s accounting policy 
is' to . write down ; goodwill T byer 
a period of years, and, to these 
accounts-! l.Sm. -has been written 
off. However, having regard to 
the trading results’ in recent years 
we are unahle .. to : _form ■ an 
opinion as to the value of the 
residual goodwill fnduded m the 
balance-sheet at £4,569,000.” . . _ 




4 

I 

- investors' wishing to purchase copper and offier- 

V Petals for holding as an irwMtrnent lMmimiliiL / V 
.5000) should contact Cha wtcm Coirirn od?tfe— - - : 

- ‘he Channel Island brokers in Copper. Tln. Lead,- 1 : 
line. Silver. Platinum and PalladiDto.' • 

, _ GHAWTON GOMMODITIESLTdI 

m -te 2-6Betaiont fid, St HeHer, Jersey, Otanndu 
■Tet Jfarsj^^tial(0Sg4)2i&5^!T^EX:41 585, 



Meeting Abercorn Rooms, EC, 
on October 14 at 1150 a.m. - 

See Lex 

Expansion 
finance 
for Vaux 

MR. i). NICHOLSON, chairman 
of Vaux Breweries, announced at 
the annual meeting yesterday 
that Finance Corporation for In- 
dustry was to make a I-tai. ten 
year loan to Vaux. 

The iuan wifi be -drawn down 
over the next two years and re- 
paid during the years 1982 to 
IftH't In four equal instalments. 
Proceeds will be used mainly to 
linani-e the expansion of brewing 
facilities at the group's breweries 
in Sunderland, Edinburgh and 
Sheffield. 

Mr. Nichohon further stated 
that the loan from F.C-L would 
provide for developments in the 
medium term. Xt was la Addition 
to existing. loans including the 
£5m. facility from Morgan Guar- 
anty. and would ensure that 
adequate funds were available 
for the expansion “ we expect to 
be necessary because of greater 
prosperity in the North-East of 
England and Scotland." 

The F.C.L loan baa been 
arranged for Vaux by Noble 
Crosshair. 

Alva plans to 
convert into 
unit trust 

The directors of Alva Invest- 
ment Trust are to submit to 
shareholders proposals to convert 
the company to a unit trust. 

Reasons are given aa the lack 
of market in the shares which 
restrict deals to small sums, aad 
the fact tbat the share price 
represents a discount of 28p (on 
September 16) on the underlying 
asset value. 

If the Board is supported, the 
benefit claimed will be an 
increase in the value of share; 
holders investment by approxi- 
mately 40 per cent (units would 
be valued at the underlying asset 
value) while they will be able to 
deal easily, at a fixed price. 

The moves are already 
supported by at least JO per cent 
of the shares. Major shareholders 
include Ailsa. Investment Trust 
(whose directors are the same "as 
Alva) 13-9 per cent. Use Practical 
Investment Fund (a. unit trust) 
10 per eeriti clients of Standard 
Guarantee s' per cent. 1 and Alva 
directors AA .per cent. 


Nairn Williamson, the floor- 
covering to . upholstery fabrics 
group whose directors this week 
agreed a take-over bid from 
Unilever, reports a sharp drop in 
firxi half net attributable profit 
tu £32.000 from £075,000. 

Profit before tax fell to £92,000 
from £ l ,402,000 — the figure for alt 
1074 wax Il.snm. following a net- 
back in the last four months of 
that year. 

Mr. W. Roxburgh, chairman, 
says xii.it, with the exception m 
fashion fabrics, all 11. K. operations 
traded profitably during the 
period after overcoming losses in- 
curred in the first quarter. 

He stresses that the group is 
soundly based and should con- 
tinue to make profits, although 
full recovery will be dictated by 
the general level of market de- 
mand in both U.K. and overseas 
•territortties. 

Mr. Roxburgh adds that the 
directors have confidence m the 
future, and accordingly have de- 
clared an interim dividend nf 2p 
net per £( Urdinary stock. Total 
(or 1974 was 4p. including an 
interim of 3-425Gp. 

The first half taxable profit was 
a Her absorbing a loss nf £i-U.tiOQ 
on the South African operation. 
Turnover increased by in per 
cent, in value, but was achieved 
on lower volumes. Export sales, 
in particular, suffered from the 
general downturn in world trade, 
reports the chairman. 

Although costs continued to . 
rise, considerable economies were 
effected and some price increases 
introduced. The South African 
losses were caused by continuing 
production difficulties— these have 
now been largely overcome, mem- 
bers are told. 

Concentration on improving 
liquidity is showing tangible re- 
sults and group borrowings have 
been reduced by over fim. since 
the beginning of the year. 

Lazard Brothers announced 
yesterday , that it has purchased 
30.000 Nairn £1 units at USp 
cumulative dividend and 813,681 
at llfllp ex-dividend on behalf 
of Unilever. This brings the total 
units owned by Unilever up to 
5t.4 per cent. 

Unilever now intends to make 
no further purchases of Ordinary 
stock units in the market. As a 
result of the purchases the offer 
will be unconditional. 

Staff backing 
for Trianco 
Board 

In new moves in the fracas 
at Trianco Group, the engineering 
concern where an extra-ordinary 
meeting is to be held on October 
3, the employees have. backed tbe 
chairman and others on the Board 
whom another director. Mr. Law- 
rence Webb, is seeking to replace. 

For his part, Mr. Webb, who 
claims with associates and sup- 
porters to have ' the backing of 


2S.&* per cent, of the stores, has 
replies to the workers’ statement. 

In a letter to shareholders, sup- 
porting Mr A. Boyie, the chair- 
man. and others nf hr$ cnlleKtrues. 
the employees. Trianco Co-ordinat- 
ing Committee, say the company 
is now trading profitably and they 
are convinced “that with tlic pre 
sent management we will continue 
to earn profits.” 

All but three of the Trianco 
employees have .*han^ in the um- 
pany. The Committee- tos also 
written to Mr. Eric Varley. the 
Industry Secretary, asking him io 
investigate the circumstances sur- 
rounding Mr. Webb’s interven- 
tion. - 

Earlier this week. Mr. Webb cir- 
cularised. shareholders outlining 

his position, siiticcating possible 
avenues of expansion, and calling 
for accountants t*« curry out an 
immediate appraisal of (he com- 
pany’s financial affairs. 

After the employees' statement, 
Mr. Webb sard he fully uudersmed 
the employees' concern, but that 
to was cgnfideni his iuieresis and 
those of thy vumpnny coincided. 
His clear aim. lie said, was to e\- 
pand the existing business and 
further develop its reputation for 
quality engineering. 

Sir Isaac 

Pitman 

improves 

ON A TURNOVER ahead from 
£12.g8m. in £13.u7nj. profits of 
Sir Isaac Pitman and Sons im- 
proved from £260.000 to £336.000 
m rhe-year ended March Si. 
subject to lax of £106,000 
(£200.000). 

Ay known, two interim dividends 
or 23p each per .'iftp Deferred share 
have been declared. For 1973-74 
a rota! nf 40p was paid. 

Chairman Mr. H. de B. Lawson 
describes the result as disappoint- 
ing. Apart from an increase in 
interest payable^-from £319,000 to 
£479,000-— the main reasons were 
substantial losses at Pitman Pub- 
lishing Corporation, New York and 
at Book Centre. Steps have been 
taken to avoid further losses at 
these units. 

The chairman points out that 
the borrowing position will be 
stabilised by eliminating those 
losses, improving tbe results of 
profitable units, and M rigorously 
curtailing ” increase in current 
assets in all profit centres. 

He reports that management 
accounts for the first quarter of 
1975-76 show that all five divisions 
achieved better profit than in the 
equivalent period of 1974-75. All 
in alL-he says, there would seem 
to be no. reason why satisfactory 
profits should not be made in most 
units and the results for the full 
year shduld come oqt fajatter than 

I 974 * 7 p,. 

It is proposed to change the 
company's name to Pitman. 

Meeting, 39-41 Parker .Street, 
W.C, October 8 at 11 a jn. 


COMMODITY FUND 



Target Commodity Fund 
came into existence on 1st 
September, 1975. os a result of 
reconstituting the portfolio of 
Target Consumer Fund which 
had formerly specialised in the 
consumer sector. 

The Fund aims to achieve 
capital appreciation through 
investment in a broad spread 
of shares in companies which 
produce or trade in the world’s 
commodities and natural 
resources. Examples include . 
the base metals, silver, gold, 
cocoa, coffee, rubber, grains, 
sugar, wool, meat, vegetables 
and jute. There are many more. 

Individually the markets in 
these substances tend to be 
volatile and the shares of the 
companies concerned thus 
tend to fluctuate widely. The 
broad spread ot shares in the 
Target Commodity Fund 
portfolio will help to iron out 
these fluctuations to a very 
considerable extent. 

The price of units and the 
Income from them can go down 
as well as up. 


A WISE WAY 
TO INVEST IN 
COMMODITY 
SHARES 


INITIAL PORTFOLIO 

Th« ahazes irom which th# initial 
portfolio will he selected are shown 
below. The Managers may- of 
course, add jo me list it they feel u 
to be in the interests ot the Fund. 
Archer Daniels Midland • Ayer Hitam 
British Petrol ens ■ Broken HlilSoulh 
Central Soya ■ Dalaety ■ De Beers 
Detain AG Research - Denison Mines 
Gaihne - Hammersley 
Harrison Crosfield • International Nickel | 
Johnson Matthey • Kennecort Capper 
London Tin • Malayan Tin Dredge 
Pogo - Potgielersrost Platinum 
Rivtana Foods - Selection Trust 
Shell- Utah JMematlonal 
Union Oil at California 
Wiochcombe Carrsoo 
A dollar loan is being arranged tol 
facilitate the purchase of overseas] 
securities. 



The Managers believe that 
the major commodities will 
retain their real values over the 
years, thus offering long term 
protection against the 
persistent devaluation of 
individual currencies due to 
inflationary policies and against 
general world inflation. Units 
should be regarded as a iong 
term investment 

We consider that most 
investors should have a 
proportion of their capital 
invested in such a Fund as 
T arget Commodity Fund. 

SHARE EXCHANGE SCHEME 

If you wish, you can 
purchase Target units by 
exchanging your quoted 
shares on advantageous 
terms. The scheme can be 
carried out with any of the 
Target Funds -there is a 
wide range designed to meet 
all investment aims: high 
income, capital growth ora 
good balance of both. For 
-further details, post the 
coupon below or telephone 
01-242 0777. 


INVESTMENT MANAGERS: D AWNAY, DAY & CO., LTD 
OFFER OF UNITS AT 25-7p EACH UNTIL 26th SEPTEMBER 1975 
Estimated current gross annual yield £5-83 per cent. 


APPLICATIONS and chea :ies will not ba acknowledged but 
certificates will be sent within 42 days of Die close of (he offer. 
•YOU MAY SELL YOUR UNITS el any lime a'. a price which 
will not be less rhan that caicdlat*»cl by Department of Trade 
regulations. Payment will be made within to days ol receipt 
by the Managers of the renounced certificate. The daily 
prices of units, and yield, are ouefed ir leading national 
newspapers. 

AN INITIAlCHARfiE of 5 *. is included in the sale price of 
the units. The Managers will pay commission of I ‘ to 
Qualified Agents' 

THE MANAGERS reserve the ripht to close the offer before 
the date stated above, after which units will be available 
at tbe dally price. 


INCOME less lax at the basic rate will be dislributed on 15 th 
January each year. An annual charge of i % ol the value of 
the Fund plus VAT Is deducted from the income of the Fund. 
Units purchased now wifi qualify for the distribution on 15 th 
January. 197 &. 

TRUSTEE Midland Bank Trust Company Lid. . 
MANAGERS: Target Trust Managers Limited (Member of 
the Association of Unit Trust Managers.] 

DIRECTORS: A. P. W. Simon. T.D M F.C. A- (Chairman); 

I. G. Sampson. J.P. [General Manager); 

RL Hon. Lord Alport, P.C.. T.O.. D.L.; A. C. B. Chancellor; 

E. B. G. Clowes. M.B.E.: M.E.G. Prince. M.A„ F.C.A. 

Reg. Office: 7 9 Breams Buildings London EC 4 A 1 EU. 

Tel: 01-242 0777 . Reg. in England No. S 47546 


fTARC 
■ (PEP 1 

| l/We 


TARGET TRUST MANAGERS LIMITED 

(DEPT T.O.; TARGET HOUSE. GATEHOUSE RD.. AYLESBURY. BUCKS, HP 19 3 EB. 

in Target Commodity Fund units 


I/We wish 
to invest 


£ 



at25-7p per unit 


and enclose a cheque made payable to Target Trust Managers Limited 
(Minimum initial holding £300) 

IWe declare I am w© are not resident outside the Scheduled Territories and lam. we are not acquiring 
the units as the nominee(s) of any person (s) resident outside these territories. 

This, offe'r is not available to residents of the Republic of Ireland. ■' 

This offer closes on 26 th .September, 1975 . 


Signature(s) — 


Date 


If there are joint applicants all must sign and attach names and addresses separately. 

PLEASE WRITE IN BLOCK LETTERS - THE CERTIFICATE WILL BE PREPARED FROM THIS FORM. 


Names in full 

(Mr. Mrt. Muni 

Address 



Please let me have details of Target's monthly savings schemes D Share Exchange Scheme □ 
Do you already hold Target Commodity.unlts YES 'NO . 


Total Funds in the Target.Group £80,000,000 
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I 

I 
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JMM0lH1TE$/Rff^ Week 

fin export controls extended 


MARKET REPORTS 

BASE METALS 


-F OUR COMMODITIES STAFF 

XTENSION of the controlfi 

• 1 exports for another three 

• is. from .October 1 was con- . 
.. _1 by the International Tin 

. al meeting in London this ' 
-- - The new quota nf per 1 
I exports has been figed at 
•; tonnes, -compared/ with 
tonnes In the .existing 
1 ■ »J period ' .expiring , on 
nber 30: The alight easing 
.; restriction. on exports: is 
‘ ed to be mainly inspired 
.! plight of sma'l producers, 
nlarly in Malaysia, rather. 
: any improvement -in the 
., -demand position, although 
' iarket is looking slightly 
. . -ter than previously. . .. . . 

• my event the continuation 
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MrTlTT* 

a-f-' Vv 
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‘soft” 


and , this also affected the 
commodities. - 

The tightness of- the nearby 
supply situation. -was again the 
dominant factor ip the cocoa 
market. The “ squeeze " tended 
to take the edge off the “bearish” 
tone largely based on lower 
^physical -prices. Thq December 
quotation closed at £581.75 a 
tonne yesterday, £7.75 down on 
the -week. * 

V'.Qn the coffee market specula- 
tive, interest was chiefly respon- 
sible -far the £20 rise to ,£730.5 
a ' tonne in Urn November posi- 


COPPER— LNtlt - censorf cm balance 
on the London Mm) Excbmue. Prime 
were lntl ally wrady teUowtng tbe over- 
night arm ness of tiu L'.S. . market but 
anr MlcBipis to push diem blgbcc were 
offset by npcmUons of a further dm- 
1 able Increase m the present record .-ware- 
house sincks figure. The overall easiness 
ot. gold and silver also dampened wau- 
mt-nL _ Turnover *J 35 loanee. . . 

uippinti a.ni. '.+ or. -fi-m- 1+ w 
LOPPHit 010,3,1 , _ | c nfl «cta |L- t- 


cooiplettra St Lawrence at * 7.73 f.fui. for 
Oct. >d 4 from the U.S. Cuff to Denmark 
ai * 13.75 t.1.0. tor Sept. Grain was also 
booked from U.S. Northern Range to 
Tarragona at M .73 fh-o. for Oct. Other 
grate ttrmres included U.S. Guff 10 Japan 
ai * 10.40 Lt.o. for Oct and barley from 
ihe U.S. North Pacific to Poland at lump 
sum pqurvalent to CULM (J.O. for Oct. 
A wheat cargo was covered Irom West 
Australia to Basrah at *27 free discharge 
for Sept. -Oct. Miscellaneous chartering 
included baustt* from Pori Rhodes to 
Baton Rouge or Cramercv at KTi) fj.o. 
for Sept, and ora ffoo Seven Islands to 
Baltimore or PliHadnlphia u * 1.90 f.i.o. 
for eud-SepL 


SILVER 


wW * * •* 

Lash , 071444 * B 75 . 5-4 l-.S 

0 months.. 5 S 5 . 6 - 4 1*2 { 505-.5 1 

Swlem'nt 673 |+2 

CntbodM.i 

l«»h 55SK5 

amonihs- 580-.6 
Ssttlem'nt 559.5 

L’.s.omi... - I | "65-64.7 ! 

Amalgamated l^ctal Corpn. reported 
dial tbe morning cash wirebara. traded 
at ion. three months £334. 3X5. 04. 
Cathodes, cash £559. three months faso. 
Kerb: Bars, three months £504. SS4. P4. 


4.1^560.5-1.9 1-1 
-*■ 2-6 &S 1 JS -9 [— 1 
♦ 1.B 1 


ort control announced was : pr i Ce . increase being agreed at 
in line with expectations gj 
rad little- impact -.on the on October L particularly in „ hlirHMI1 „ 

■n Metal Exchange y ester- view of reports*- of dissension reports of a hurricue 

Cash tin was unchanged Silt them: up m the West Indies 

• 17.5 a Tonne. £10 down on . 8 ’ J failed to ; enliven the world 

• ;eic. * n additional downward pres- sugar market this 'week. By the 

* values ran the -Exchange sa3 ^ ® n ^ LME *inc market ’cfese last night futures were 
round this week’ as pros- yesterday was a . forecast of a oniy fractionally higher on the 

- * faded for a recently- substantial increase in stocte, as week and the- London daily 
ted rise in the European a result of shipments from wortn price for raw sugar was £1 down 

• :er price from its present at ^ 176 a ton. 

- of £380 a tonne to\£40Q. -jjjSht at. a ^lonne, ^75 sugar beet tests xn 

allure of other U.S. pro- do’ 411 0D “W an<1 £6-5 Iowe1 ^ Europe brought no significant 
to follow the lead set by 01813 a wew^go. . - . ' alterations to earlier forecasts 

Jersey Zinc In raising , its Metal mancets generally were >pd lAindnn 'traders, C. Csarnikow 
lomestic price by 2 '■ cents depressed by the steep fall in estimated that the EEC crop is 
cents a lb., appeared' to tbe price of gold, despite tbe fail unlikely to exceed 9^m. tonnes 
the. chances of a European io the" value of sterling as well. .th»"season. 


, . . Cateodcs ontraded. .Aiiemoon: Wire biro, 

tioxu, .-With New York futuresirasb an. 73 . 5 , three mooOa tm, sis. 
remaining steady the upturn in I ?• ^ ^ CaUro dcs: uatradud. Kort>: 

values prompted sizeable cover- 
ing against previous sales thougb 


tKLY PRICE GHAN6ES 


1 Latnt 
I -pries ...... 

] pftr ton ■; 


I ■ I 

! Ch’ge . 


1976 


entett 
i stued 


are lib ► £598 

rb* £ 5 « 0 -qM 

iy MChg.lt £ 1.460 
rfet r 99 *i„ : £ 1 . 47 WS 0 


wv*-!. 


Jme. 
«•» ■ 


i High l- 'Low' 


,£ 36 L& -i £396 £ 37 &fi 

- ! £*10420 : £ 55 (L 5 fiO £270 ' 

- ‘ £1466 . £UcK> PCU60 
-- : [fil. 8 Q 0 . 7 C 0 - BIA16 ajXO 


Bars, ihree months £ 590 . M. 5 . B*. 04 , 5 , 
?i-j, M. Cathodes umraded. 

TIN— Moved Narrowly U> qulot -trading.' 
The extension of export quotas by the 
ITC was generaUy exoocted akmmgh 
regarded as mMly bullish for th* short- 
term. Stepectadons ol a small fall m 
warehouse stock* marginally narrowed 
the contango. Turnover -.310 tonnes. 


Sliver was fixed SL 75 p an trance lower 
for spot delivery In the Landoo bolllan 
market yesterday a: aiA J Sp. US. rear 
eouivalems of the fixing levels were: spor 
M 7 .Sc ( 433 . 1 c i; three-month 437 . 5 c ( 4044 c 1 . 
ux-mouh 488 . 7 c ( 475 . 4 c). and liteomh 
4884 c ( 4 M. 0 C). Tte metal began at 215 - 
21 Sp i 44 S- 4 .* 0 *c). and in moderately actum 
trading unyroved to 3 I 7 j-gifi»p ( 433 >- 455 c). 

1 ' i 

Sir.VKU Bullion 4 - wr L.M.B. |+ or 

. per • fixing . — I ck»e ; — 

t ros o=. iriices I 

brio) • 21S.B9 k.- 0.7S 218.4p >1.76 

Omontte. 221.0(i ■ 3.6, Iii4.45p>-1.B 
6 mnn'bk.' 228. Sp 1—3.3. — ..... 

7m.inth».. . - I 253.95p -2.05 

■ ltnnmuh» 2^1 .Bp — 5. 3 — 

LME— Turnover 110 ( 3 X 4 1 lots of 10.000 
,ou. Morning: . Three months 22 L 8 . 1 . 7 . 
1 A. 1 . 4 , 1 . 5 - Kerbs: Three months 251 . 3 . 
11 . 2 . 21 J Afternoon: Three months 223 . 3 , 
24 . 2 JJI 24 . 73 S. a 1 *. 24 . 4 . 24 J. 24 - 4 . 
Kerbs: Three, axosths 224 .S. 3LS. 24 .L 


March 8 G. 8 G. May G 8 . 3 S. . Busteess: Sew 
62 JS -61 jO, NOV. 63 . 30 ^ 2 . 90 . Jan. S 5 . 4 P- 
85 . 03 , Marrh 68 . 704 B. 35 . May SaBB. 

KGCA— LocaQon ex-farm snot Brim- 
Soft mllUag wheat — Rem £ 33.05 Feed 
barley— Lancashire £ 50 . 55 . Kent £ 58 - 85 - 

■nte UJC. monetary coefficient for the 
week beginning September E wlH remain 
unchanged at H 03 . 

EEC DAILY IMPORT LEVIES— The 
folltnrlng EEC levies and premtums ate 
effeettre for Sept. 20 In falls of Account 
per tonne, tin order current levy ptas 
Oct.. Nov. and Dec. premiums, with 
previous in bradretSi. Common wheat— 
10 .U, ml. uiL mi M 0 .U. nil, oiL nil). 
Dnrum wheat — <3 02 . niL nil. ml ( 5 .DL nil. 
nil. nm. Rye~i 8 J 8 . pfl. nil, nil < 18 . 60 , 
nj. ml. nOi. . Barley— All oil tall nili. 
Oats— 8 . 03 . niL .an. nil (S. 03 . niL nU. niP. 
Maue (other than hybrid far s eedin g-*— 
U- 84 . O-So. em o-so iujm. oil nil. 0 . 40 *. 
Backwbeat— All nil tall nil). Millet— 
3 . 30 . niL ml. ml ( 136 . niL nil. nil). Crain 
sor chum— 15 . 91 . nil. niL ml U 5 . 91 . niL mL 
tel'. 

EEC levies are Aho effective for 
Sept- *0 lor . tbe following floors in 
units or account per tonne iwith ore-nous 
Id brackets 1 . Wheat or mixed wheat and 
nr- flonr— 38.63 ( 33 . 03 1 . Rye flour— 45.22 
143 . 22 ) 


WOOL FUTURES 

LONDON— The market was sHghHy 
easier in Quiet conditions, reports Bartje. 

'Pence per kilo) 

Australian .T estenTy »'+ "rT Buainesi 
Grearr wool; clow 


— • [km 


RUBBER 


STEADIER opening on the London 
physical market. Irregular Through ran 
day. shgtely easier at the close. Lewis 
and Put reported a Malaysian godown 
price of 113 cent* a kilo (burer. October). 

Sol 1 Prevtnui Yonentej-'a Busmesa 
S. 5 i. da.v'o clou eki»e dune 


TIN 


a. in, 
Offlusl 


nrnover 310 tonnes. • QQ^OA 


«1 „ P-m. , ;+ or 


Hiph Grade £ | « 

Cai>h M 1 6116-7 | + 2 

6 inanrh«..| 5 185-7 
fi'ment — .r 3127 
Standard 

Ce«Ji 3116-7 , 

4 Diunihih. 3186-7 j — 5 
a'loeni .—1 3117 |+1 


t! 

+ 2 


CnoffleUl 


e s 

6117-8 

5188 - 00!— 2 


* 117-8 

*187-9 


HtrwuK ;6984 1—21*;. — 

Aew York.' { *12JO , — 


Morning: Standard, cash £3.118. three 
months £3.180. 88. 57. High Grade, all 
untraded. - Kerb: Standard, unu-adrd. 
Blah Grade, tm traded. Afternoon: 
Stand am. cash £3414. -three months 
£3,Ust. £8; sS. HmJr Grade, un traded. 
Kerb: standard, untraded. High Grade 
nuiradeo. 

LEAD— Unaltered in featureless trading 
with a turnover of only 600 tonnes. 


Values held fully steady during the day 
In generally quiet condWlona, reports Gin 

and Pu ff us. : 

I teatodsyV + or 1 KueineaT' 
COCOA [ -Otow . ; Done 

KoVon tract • ! 

beptemher -. 667 . 0 - 70 . 0 : + 1.0 £ 67 . 0 - 75.0 
UecemUT .. , 681 ^- 82.0 I + 7.0 ! 67 *.a. 83 n 

March 56142 - 6241 1 + 9.0 ; 652.0 64.0 

Mat 552 . 04 ) 3 . O’ + 7.0 547 . 0 - 54.0 

July 660 . 0 - 62 . 0 1 + 6 . 0 1546 . 0 - 02.0 

htpwmbw .. 560 . 0 - 52.0 1 + 7.0 . 546 . 0 - 50.5 
December ... 549 .CLB 1.0 ,+ 5.0 , — 



: fifiS 5 . 7 S £ 406,76 
; fiB4B.7bL tsl6.1b 
‘ £ 612.56 £WSX 
JXMs&XA 
&m ) I14E.76 
C2ci- ! £l4a 


re Bara »*i. : £ 373.76 -j - 4 l 75 .! £B 3 flJi 
Jrt.Do.teJ.- £606.® ‘-4-3 :.£S17ir 
Juris* nAiJ £c6L. ' '-4-0 .- 4S7S-6 

: ’ » Do. tit) tJ £561.76 i-4.75 £»» 

or 6136J ST46.7 

■hitonteJj filTZb 1 j-lX . ' . fiiSZ , 

•1 4 la) ...... £l8(L»j-1.0- ! £21BJ £819-576 . £147.73 

•. ti tei i CUDBI* 1 - L £L76I 1 £2.061 i,«.78Z '■ 

, d&MmLl.lbf 4t8&88: ifjtl-JSi- 1 SIM ,*U!-U 
- «6KMpemr:£E1^6.n i • ~ ££347 - £66.75- 

: . rliet per or 1 £7M ;+L0' ’ £7«:j . !«8M !£MS* - 

. imig f - ‘ Jk£j- 2C8 jSSOO . ' WlS 

. * tr.tB. * zass# U4.» { IWp -®*S.-lp ilSTJp 

.. OS per m...\ 22L&P -44 - J l»Jte - fBaiOo ll32Ar.- 

:. v.«M ;..l. £3.198 l-aj) l.£3,«6- p$ms>;12&9?35 

, . . l&8&6a iMwiffjfiWk 

• ■ bite*. — i. £3MA (487.fr. )Utt >£2» . 


! ' latest - 

PSTtCO- 
i snles* - ■ 

Ch'ge 

on 

wiftk 


1975 

ago 

Hl^b 

Low- 

fpl.— ■! £&W. 

Peplierr "biw'dil £280 -- 


- 

t 

£ 2,660 

£ 2.560 

-16 

£870 

£343 

£ 82 b 

: Black wi. -. £ 67 S . 

lOOrn 

Uttcona Matajuan. 

-10 

£680 

JE 82 & 

seso 

" T- : . 

4 

£178 

£ 160 *. 

Groundnut 5 % HO. 1 £ 457 -.. 


£641 

■£438 


Utueai. Crude nr>.| £436 

+10 

£676 

£690 

8338 

feint Mala yin igu. £E 0 i - 

— 

“ 

£329 

£140 

bbyateu barp’ady - . J-.-. . 


i 

“ 


Copra fftiUppinesl •• - - 

1 * »' ■ 


. 

» I& 45 .E 


sm 

Groundnut Sic iw.;. * 7 C. 

Mnifeda. am, Xo. u 

. 0 ) 1 


■ 1 

. — 

— 

+‘uo. 

£&** ■ 

£ 259 ^ [ BlXiA j 



S.QU . 

+ “»1 


+ w 

LSAD 

OfBcaaf. 


L'nofidAl 

H 


- £ 

£ 

£ . 

£ 

Cash 

172-.S 


172-3 


S month*.. 

17fi.5«0 

r.65tt, 

180- .6 



172.5 


— 


N.Y.diwt. 

— 

— 

19-225, 




Cash £175, three months £i». 

79.3. Kerl 

b: Three 

months £1735. 

73.75. 


Sales: 2.291 (3.8437 lots- of 10 tonnes. 
InlcmaUonaJ Cocoa Aflreentent prices: 
Daily 50.91 i5141B) U.S. teat* per pound: 
Indicator 15-day average 31.S0 <5LS2i; 
22-day average -51.40 (5Ld2i. 

COFFEE , 

Robust j* opened barely steady, slightly 
below Thursday's rioting levels although 
trade busing helped maintain rallies 
initially. But bir 2 iw steady close rurures 
were OM 3 down on balance. 

1 Yestwrday’ j ^or j'Biiilneos 
CiOse — - Dune 

COFFKE 


Sales 235 (3401 lots of 15 ram. 
Physical dosing prices (buyers) were: 
Spot S 2 p <ol.rop>; OCl. 29 . Tap ( 29 ^pi: 
Nor. . 10 .T 3 p 1 30 . lip 1 . 

SOYABEAN MEAL 

buylueSB 
Done 


.Yttlwfll, +ur 
: Clow — - ' 


Oeefcor 11574 L 58 . 0 . — 

December.... 1S7+-82.0.— 0.5 — 

Mwcb 165.0-69.0' 16B.0 

May - . 167.0-70.0 : — 1.0 - 

J Uly ] 1 69.0-74.5 - 1 .26 — 

October^ !l76A-niJ'-0.75 - 

Dwembcn . ..| 17B.O-M.u|-0-58 - 

Uoreb..^ 1 181. 8-88. 0)— 0.50' ■ ;;; 

Sales: 2 (31 lots of L500 kites. 
SYDNEY CREASY— On order buyer, 
seller, business, sales)— Oct 349.5-241.0: 
24L042.0: S4. Dee. 247J-24T.7: 24;.14S.S; 
52. March ' 25L3-255.0: 254.6-57.0; 122. 
May 259.7-285-0: 2S.&42.0: &L July 
2*3.9-383.5: 263.IM4J: 39. Ocl. 266.0-ME5; 
285.6-67.5; 23. Dec. 297.0-397.8; 207.M6.1; 
79. March 287JM8E5; 263.0-99.0: SO. Total 
sales: 461 tela. 

MEAT/VEGETABLES 

-SMITH FIELD— No carcase meat prices 

quoted, ... • • 

MEAT COMMISSION— Average faixteck 
pnrea at repreocntatfte 'inartets on 
September 10. U4C-— Gaitlc £1£U0 Per 

hve ret 1— 0J4i; Sheep Sl.Op per pound 
e.d-c-Wj, (+o.ir; Pigs Li- CD per se.Lw. 
(Ti)J3j^_ EoflUml and Watos-Catue 
nmteMrs down U^-pcr ccnu avrrage price 
as.72 (-0.87); Sheep numbers down 
1.8 per cent, average price 21. Ip ( + 0J»; 
Pig mynbera down 7.0 per eeci. average 
price £54)1 f+«33>. Scotland— Cattle 

numbera nn 2&3 .per renu average price 
□8.6S (~0J1>; Sheep numbers down 
21 J per rent, average price W.0p t-i.7i; 

COVENT CARDEN (Prices. In sterling) 
—Imparted produce: Drswses— Brazilian: 
2.10; Sooth African: 2.M.3.20: Californian: 
S-30-24W; Moarntthtue: 2.60-2.80. Grwte- 
mut— south, African: S6 S.B5. 40 4.25. 4S 
A35. 38 L55, 72 A20: Argendoe: 40 4J0. 
4S 4.40. Lemitg— Italian: 4.50: Sooth 
African: 5.30 hL 80; Turkish: 32KF3.50. 
Mteona— Spanish: Uff-LH. 

English urodoce: Lettuce— Per 12 round 
fl.aO, cos 1.00. Caemnbers— Per tray 12. 
L20. 34 L30, » LOO, 18 0J0. 20 0S0. 
Potatoes — Per 59 lbs While 2.40, Edwards 
2.50. Cabbages— Per bag Prlmo uaF2jo. 
H ar row s P er Iff 0.80. Cauliflowers— Per 
12 2.00-260. Mashreents— Per pound 0A5, 
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.£ per tonne 
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■ S4«i6 

£bU 


Aftonoon: Cash, un traded, three. tnouhs 
£ 180 , Kerb: Three months USD. 

ZINC— Cave groami. Expecuiiota of 1 
large increi&e Id vte rehouse nods rook 
prices lower as buyers withdrew. Over 
the week values fell by around £7 
reflecting the feeling that the expected 
rise io the European producer pure 1 * 
not now as certain as was at first 
thought. Turnover 2,730 tonnes. 


ZINC 


a.m. 

1 UfUcnu 1 — 


. p-»- 

Uaol&cat 


-.YtiA . az i -a 

+JO “ 

•58.18-8 


fiTSfi Solo 
fiflffl.TS £« 1 J> 
« j 47 

£855 i C332L7D 


Cash ' 3441.73 Lb7s| 544^5 1-2.75 

i months.: 5S8-.2S |-.12h| 437-8 i-i.25 
d'meatt-.- 1. 44^.73 
Pm. Wesij __ — 

Morning, cash 1345 ,' 44 . 3 , three mouths 
! £ 35 *. 58 J. Kerb: Three months fJSS^L 
Afrcmooa: Cash £ 345 . three- months £ 356 . 5 , 
56415 .- 58 . Kerbs: umraded. 

• Cents per pound. rOn previous 
Booffielte close. t*M per Blau. 


! 46.5 
i£S 80 
CiSb 


b6& 

£35i» . j £ 2 S 0 j oiL TANKERS— A bad end IP the weoh 
, £244 . £l 9 b u-ith Exxon fixing a 225 . 0004 on euper- 

£BJip l“ 37 p 33 . 0 p > ignher, spot, from the. Persian Gulf to 

£iafe j £162 ; Li« | wen SI Worldscale good five points 

; * 1,125 (l.l£b St 2 i tK-hm the previous level paid ter Dili size 

- 4 L 10 b (Lift ( 600 . unnage on this route. H li has certainly 

fiV.uTO Sl-CTO I **ay dcarewd tho marheL” wri one bndeer. 

.£ 350 . : £401 ; £128 Atlantic RicaHeld iwfc ■ 100 , 000 -tonner on 

(<$. .; hdfi . ; itfi j Sept. 19 from Perriaa Gulf w U£. west 

£133 ;£)!• | Coast at Worldscale 37 } and Getty 

rfp j arranged a prompt W.Mtf-ioaner from 
1 p.G. to Wesr at -WAS. ' 

Wl*'l dry CARGO— * s&khl Improvement in 

fLU-K - rite rettnod * *t CwMa . ttohusis U*. unviuiMO • n o' 1 lb* MBltniv of gram ebant^ria p de veloped 

OJL Ltub. (Jvwpooj. . ' o cjX Gonttnoru) con \ aKfioogh rat^Kfloved intj* * apr E25^S 


>ao:etnter .. 740 . u - 46.0 f— 10.0 750. 0 66.0 
Nonimter —. 750.05141 [— 5.0 723 . 0 . 524 ) 

Janiurr 732 . 0 . 38.6 l-S.B J 2 T. 0 -S 7.5 

iUreb '. 737 , 0 ^ 58.0 1 - 6.25 752 .* 41 J) 

Slav 741 +kA 3 AJ '— 6 .N, i 59 . 6 « 54 l 

July 748 . 1 L 50.0 I- 5 .D . 44 ..- 47 J 

Se ta ~raa.OUfid.O 1 ^ 6.0 fag fl-Sif.fl 

Tiaics: M2 'sail ior of 5 tonnes. 

Latest pubfistad ICO. Indicator prices 
L'.S rente per pound. Colombian .Mild 
Arabicaa 1 MJU 1 . Other Mild 

Ara Sicas 92 . 0 $ (S 14 M). Uawashed Arablcaa 
Santas Fours 95 . 58 - (same). Robustas 
76 .W isamei. Danjr average £ 3.92 isleti. 

ARABICA CONTRACT rln order buyer, 
setter, busioMfi, saleii— Oc*. 99 .D 0 - 9 LM: 
90 . 00 : 2 . Pee. WW-MJO; SDJ 0 -& 9 . 70 : 6 - 
Feb. 90 . 2050 . 80 : an; nU. April 91 . 0 M 2 .W): 
nil: ml June 81 . 5 Mia); mi: ml. Aug. 
9 L 00 - 93 .<W: nil: nfl. 0 a. BL&M.OO; nil; 
oil. Total sales, S. 


GRAINS 


FREIGHTS 


£US n J ~ i £IS3. 


•* — - . 4 jsxu ’-.asah x &&# ■' > lee iaamw tv. l ■ ~* ' 7 &P i wp' < 

■i- J - ", .Ua , sip ’ • J# ■■ *9y. 

58 . , t +&0 » \Pfc 2 A, • jog# isgtoffi j Wtxritepa^e.^tite JfippMto iq-\\ \ 8 gpWlpjl 9 ?p IdiuUhp l 

r -^= - -jsry j^issi -— 2 — 


THE BALTIC— -Trading remained 
extremely Blow in : all aecrions of me 
imported crate marker vrhidi finished 
barely Steady . 

Wheat: U-S. Dark Northern Spring No. 
2 14 per cent.. Vov, filUAa. Dec. lin fia 
diml Tlteury igUers, £Eq Feed Scp»- 
£ 5173 . UCL SOyfi. NOV. I 6 SJ 10 . Dcf- SM-M 
.transhipment East CoeM. 

Maize: NO-. 3 YeJhntr Am e n can-' Fre n cfl 
Sept. I 87 . 23 . Oct JhTAa. Nor. £GS.». Dec. 
189.00 Iranshipnmt fim . Coast 
Barter: EEC Feed Sept 160 . 23 . OCL 
£ 81 30 irftiwhipmeni EaB -CnaSL 
LONDON CRAIN FUTURES MARKET 
— (GAKTA I—Wheu,- steady. Clow Sep*. 
93 . 40 . Nor. M. 30 . Jan. MjS. March 65 . 23 . 
May Awteaa): Sept. dS-Oidl.n 

Nov. M.w-M.a. 4 an. ft. 69 - 6 B. 4 tt. March 
w 13 May ‘J.'W-tiSJA. 5 *ricy. steady. 
Ooee. Sept- 62 A 0 , Nov. o&Sfi, J«a. 65 . 30 . 


iloen-juDe’- 

O-ic+er 'B 7 -S-B 7 .B 1.85 87 . 1 - 86.0 

L'cv.«mber ...:B8.f-h9A +0.7.89.7-88.3 

Fviiruary. ...'SOA.M.B i-0.75’ 91-0-90.8 

Ainu . 91.8 82.0 M.l 91.8 

June. «J.M.l i-l.i ;92.8 

■ticmi i 92 . 8 Jfi.B '- 1.0 - — 

iAinher I8S.S M.7 »0.8 ! 91.9- 91.7 

'sales: 87 ' (BT) lots 'of 100 tonne*. 

SUGAR 

LONDON DAILY PRICES (raw sugar* 
unchanged at £178 a yw c.t.f. ter SepL- 
On. shipment. Whits sugar daily once 
was tued at £ 1 M a tah. 

General selling at the opening was well 
absorbed wtrh December well supported 
at £ 173 . 00 . reports C. Curoiknvr. The 
market made small gains orer the after- 
noon in t*l ruddy qulvt vondmots and 
1 losing values were near IlM day’s best 

lerctfi. 

su^w 

Prei Teatertlay , * i Prencirtj Uimnan 
Cucim ; Clow j tte.v's \ Uufttt 

Lon. j j Uum | 

£ ^*1 ii«n 

Ul-i 180.2S61.M I78.0v4l.00 17t.D84l.DQ 

Dte 177 . 35 - 774)0 ! 7 /. 75 - 78 .iifi i 75 90 . 79-00 

Mareh- 174 ./b-«S. 0 B 175 . 30 -/ 9 . 50 . 1 7 L 5 fl.iT &0 
1 UV— ..: 173 - 25 - 75.50 173 . 4 b. 73 jw i 70 . 5 u- 74 .ii 0 
Aug «... 17 i. 00 - 72.08 ] 7 u.bO- 7 1. 00 169 . 08 - 7 SLID 
(AI ..... IH.M-IIIJOtiiffl^U-TILiA.lB/.Sfl-Tlart 
De<- 168 . 0049 . 6(1 lE 6 . 00-6840 ibB.M- 7 B.C 0 

Sales: 8 .M 2 ‘tJii») lots of 30 tons. 

Tnie and Lyle ex-re finery prion tor 
grauulated bates white sugar was £ 228.60 
■same) a lone too for home trade and 
UXl 1 samel a long 100 (or export. 


Gold up as 
sugar and 
cocoa rise 

NEW YORK, Sept it. 
SILVER dosed lower on renewed Com- 
mlsskm-Hoafie selling. Copper edged 
higher despite expectations of another 
weekly increase in LIffE stocks. Cocoa 
and sugar advanced on trade, buying. 
mirag e grains finished mixed to lower 
on late Commisteon-Hotwe and local sell- 
ing.- Bacne reports. 

Cocoa— Ghana spot' nntjnwed (same 1 . 
Balds spot 80 (same 1 . Sept. 30.63 (same', 
Dec. 32.70 ( 53 . 85 ). March 49 . 2 D. May 
4 SJ 0 , July 47 . 68 . Sept. 4 r.». Dec. 46 . 70 . 
Sales,. 526 ,. 

Coffee— s^ot Samos No. 4 unquoted 
(same). Colombian Mams 90.00 nom. 
1 same). “C Contract: Sept. S 1 . 3 W- 

02.00 rSa.lSS0.S0 1. Nov. *».» non). 
( 82 . 78 ).- Dec. 83 JM 3 J 0 . - March S 2 Jte 
£ 3 . 05 , May 3 &j 0 . July M.OtLSUO. Sept. 
B 4 . 3 M 4 JJ 5 . Sales 447 lots. 

Copaer-SepL 63-70 ( 33 . 60 ), OcL K.» 
155 . 701 , Nov. 56 . 38 . Dec: otSO. Sales. 
1,763 lots. . 

Cotton — Oct. 53.63 ( 35 . 14 ). Dec. 54 - 65 - 

54.70 ( 54 . 0 S). Starch 53 - 5 ^ 55 . 75 . May 
36 . 10 . July BG. 65 - 56 .BS. Oct. 9 GJ 85 . Dec. 
37 . 28 . March 57 . 3 tF 37 . 40 . Sales. 2 A 50 - 

•Gold— Sept. 136.40 n^.S 0 ). Oct. 

136.70 ( 138 JO), Nov. 137 . 60 , Dec. 138 . 40 . 
Feb. 140 . 60 . April \«IS 0 . June 14150 . 
Aug. 1464 M, Oa. 149 J 0 . Dec. 151 J 8 
seuiemema. Safer 5.430 Iota. 

Greasewoo l — Spot 155.0 nom. (same'. 
Oct. 150 .O- 1 SS.S (isi. 0 - 157 . 5 i. Dec. 14 S.il- 

151.0 H 56 .e- 153 .B 1 . March 145 . 8 . May 
145 . 0 * 148 . 5 , July 143 . 0 - 145 . 0 , OCL 149 . 0 - 
146 . 5 . Dec. 140 . 0 - 140 . 0 . 

t Lard— Chicago loose 32.50 (same). NT 
prime steam 34 nom. isamei. 

_ _ „ _ rtMata — S cdi. 3214 - 31 S ( 317 M 1 U). Dec. 

TDrautoua-Fer 12 lbs 1 . 00-1 JO. Rumjer ; 308 W 10 ( 3 U- 3 m>. March 3 JM 17 . May 
Bean*— Per pound 0 .SML 22 . Apples— Per | July 3 16 - 3164 . 

pound Bramley's 0 . 07 - 0 . 0 S. Dtrtys 0 . 05 .: *pi B 1 i l , UB »_ncr_ 136 00 H 5 !JU)i Tan 
O^'oniige I ISO®* (l£ 5 . 50 », April' 1 CBJD bid’. July 
Pippin 0 - 08 - 0 . 10 . Russets 0 . 05 - 0 - 07 . Celery 
—Per o.M. Plinn*— Per 12 lbs Bush 
1 . 58 , per U lbs Marjorie 2 . 10 . per 12 lbs 
Damsons 2 . 40 . Cara Cobs— Per 12 lbs OJo 
Cob Nuts— Per pound 0 . 40 . Swede*— Per 
28 IDs Devon uo. Norfoit 1 . 00 . Eectrau 

—Per 12 lbs a.st-i.mL Parsnip*— Per 
2 S lbs 2 A 0 - 2 JS 0 . Sprouts— Per 20 lbs 2 - 00 . 

* 

GNINSBY FISH— Supply very poor, 
demand good. -Prices per atone at 
ships Bide unprocessed:— Shelf cod £- 20 * 

£ 3 . 40 : Codlings I 1 .S 0 -J 2 . 29 ; Large haddock 
£ 5 . 40 : Medium haddock EJO; Small 
haddock ELSte ■ 

-• ★ 

COTTON— Uvirpffj. Spot and SSlp- 


lfifl. 4 fl.btd. Ocl 1 70-20 bid. Jan. 174 J 0 bid. 
Sales: S 37 lots. 

ttSlivcri— Spot. 455 .IHI ( 455 . 501 . Sept.- 
446 AS ( 449 . 081 . Oct 44 A 30 ( 449 . 38 ). Nor. 
450 J 0 , Dec. 454 . 00 , Jan. 455 . 00 , March 
ftfi. 60 . May 4 TO. Iff. July 4S3JV, Sept. 

491 . 40 , Dec. 583 . 50 , Jan. 507.70 settle meat Rj 
S ales: 6 .B 48 tats. 

*S*yilicai»— Sent 602 asked ( 3831 . Nov, 
591-584 ( 596 i>, Jan. 60 S. March 610 -fill, 
May 618 , July 621 - 622 . Ang. 6214 nom. 

bSurubean Meal— Sept. 1 ». 00 - 157.30 

( 140 . 00 ), OCL 1 M. 00 -I 43 .in ( 144 . 50 - 145.00 
Dee. 146 . 06 - 146 . 50 . Jan. 148 . 00 - 148 . 10 , 
March 152.00-151-90. 

Soyabean Oil— Sept. 25 . 40 - 25 JJ 0 ( 25 . 37 ). 

. , 0 c!. 24 JO 124 . 62 ). Dec. 2 a.ft- 2 L 85 , Jan. 

mem gales amotmted to 40 tonnes brtpg- > 23 . 65 - 23 . 70 , March 23 J 5 . May 23 . 48 . July 
ins the total for the tree* to 335 loctws— ] 23 . 40 . Mg. 23 . 25 , _ 

the- loirest total for a tell week Ihte rear— 1 Sugar— Spot 15.78 ( 15 .m>. OcL 15 . 76 - 
agaioat 350 toonfla last uvek, reports 1 15.74 ( 15 . 50 - 13 .Gp 1 . Jan. 15.46 nom. 05-28 


r w. TattersalL 

+ 

CDPRA—PfaMpphwg! Sept -Ocl. 8233 . 
Nov. S 24 fl reseller* per tonne c-i-f. North 
Enroptsan ports. 


JUTE 


DUNDEE— 5 feady,' Price* and t. 
u.K. for Sept, ocl shlgnuop. BWB-nsa,. 
BWC £ 16 S, BW 0 £ 131 . TOW*: BTB £ 197 . 
BTU £ 1 M. BTD £ 183 . Calcutta goads 
quIeL Guotanons c. and 1 . L.K for Sept- 
shipment: KWnncc 4 b-inch S-bB. fj-oimw 
£ 3.20 ner !M yards: On. £ 7.05 and £ 2 . 52 : 
Nov- -Dec. I 7 . 2 S and rirills: 

102 . 11 . E 2.24 and Ei£2b for (he respective 
snipmem nerlotte. Yura* and sloths very 

4 IJCL 

LONDON— DuIcl Bangladesh White 
■• 17 ” grade ScpL-rici. HK Bangladesh 
White *‘D“- trade Sopi--0« £1^ o*r long 
ton. 

CALCUTTA— a olet. Indian Sept. -On 
RS- 4 .MI. Dundee nalw ScpL-OCL fte .425 
vahie. A bale of '400 lbs. 


FINANCIAL TIMES 

MW. iff, riepi. 18 , Month Yew ago 


iaO. 4 2 ! 179 .' 84 l 1 B 4.56 )~ 19 B. 8 B~ 
(Base: July 1 , 1952 = 100 ) 


1 REUTER-S 

■ftept- 19tSeta.1£i'Ufl|ith aipTY'v" - *F° 


; 11 & 7 . 6 1 11 ^ 6 .Bi_ 117 B .7 I 1 82 A -7 
(Eassr Sc^L Iff, 1931 = 100 ) 

DOW JONES - 

Ttev-.l mul j ftept. 'dutitb'i Ye*r 
Jun»»'l .19 • *° • *■— : ■»« 


18 


A !!»• : •« n 


*>pot.... 515 . 3 ff 415 . 96325.16 563.80 

Fuluret 3 00 .04 BB 9 . 27 : 509 . 63 ! 34 1.48 

(Average U24-2SW=l®» 


MOODY’S 




"T'^fliA. • . .\IuntU Ywii 

(••IS - 1 18 ■ «««> 


moinnm • 80 l.S^f> 6 .'? 60 9 .S 'BlT.g 
(Dee. sT-7lK!l = 1«>i 


nom.). March li 2 S-!<U 8 . May liB 7 - 15 .W. 
July 14 J» bid. 50 M- 14 JS 3 nom., Oct. 
14 . 75 - 14 . 80 . Safes: 3 . 514 - 
Tln — 304 - 00 - 331 JW nom. ( 313.00 nom >. 
“Whoat-Sept *. 15 - 432 i ( 425 - 455 }). Dee. 
437 - 43 S 4 i' 438 -G 9 ), March *SM 51 . Mur 
451 , JulP 432 . 

WINNIPEG, Sept. W. ttRye— Ort: 

3252 ( 3162 ), Dec. 315 } bid ( 28 TO). May 
324 } ashed, Jnly 520 bid.- 
cOat*— Oa. 1591 U 6 U>. Dec. 1541 ashed 
(158 ashed). May 15 S 1 asked. July 
nnaootcd. 

SBariay— O cl 2361 ( 5424 ). Dec. 2381-229 
( 234 - 2341 ). May 2361 asked. July unquoted. 

4 Flaxseed — OOL 760 (same). Nov. 763 
bid (same). Dec, 7 » bid. May 736 asked. 
July >20 nom. 

Wheat— SCVFRS 13.5 per cent, prouin 
cement Sl Lawrence 560 laaOJ). 

All cents per pound ra-warehouse UhJws 
; otherwise stated, *€8012 per 60 -lb bushel 
nx-waretxmso. ® S's per troy ounce— 100 - 
! ounce ton. t Chicago loose S's per 100 7 b* 
]— Dept, of Ag. pnees previous dar. 

1 Prune steam f.o.b. NY' bulk tank cars. 

■ $3 Cents per uoy ounce ex-warehouw, 
) b New ■' 3 '• eoatrart m 81 s a s 3 ion »n 
! for bulk lois of 1 M short ions delivered 
I f.n.b- ears Decatur and [Warns. ; S's per 
i troy ounce ior 50 -oudcc units of 085 per 
! rent, purity delivered NY. •• Cents per 
iGO-lb busheJ ra store. nCents per 56 -lb 
^bushel ear-warehouse. 5.000 bushel lout. 
> r Chits per 24 -lb btubcL H Cents por 48 -lb 
'buehnl ez-wuehoitae. 5 A 00 bushel loiv 

■ d Cents per r-s-Jb bushel ex-warehouse. 

1 1 , 000 -tewhel tats. 







* ■ 
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Pilkington to sack 
340 glass workers 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 

PILKINCTOX BROTHERS will to the private housebuilding 
slop producing rolled plate glass and office building sector, at both 
at its Spun Lane, Wartey, Wore* . Sr. Helens ana at Spon line, 
plant next spring and about 3 W Demand ior rolled plate first 
jobs will bo lost The group says jell dramatically early in. 1973 
the change will cut costs by and has been getting worse ever 
11.7m. a year. since sn that capacity at Iwth 

This is the latest phase in Pil- plants has been under-utilised. 
Kington's programme for cutting Production will be at St. Helens 
its workforce by 12-15 per cent, only when operations are phased 
So far some 3,400 jobs have gone out at Spon Laite in April next 
since July last year, taking the year. . 

number of employees to just over Other operations at Spon Lane. 
19.100. which empi"/-: about 1.200 at the 

A major part of that total moment, will not be affected, 
comes from the planned closure These irciude production of 
of the Ravenhead plant which Pressed Glass (decorative table 
makes television tube glassware wane). Micro (for microscope 
and the Pilkington management slide* » and Chance-Propper (flat 
is treating that as a separate window glass!. _ 
situation. About SCO jobs were Negotiations are going on with 
involved in the decision to shut the unions ind meanwhile Pil- 
Ravenhead. kincron has asked for vnluntarv 
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5 pc Exclm. 
fi-ipe Escha. 

. 18 . -3 1 

5 l ff9C Funding Lb,. 19T8*IO SSU H ■» 
S‘«3< Funding Lit. 1987-91 54- itO "«® - 
^ 't St 

5pc Fun dlnti Ln. 1992 52 ■< 'if._ •%» 2 * 

6 ;K Funding M, I98&-67 
1 --U.O Z*® I. 2 4 
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This week’s SE dealings 

I' September 17 . «8S l 15 "4,594 

i .Tuesday, .September Tfi %Wl A AS^S^mbcr 12 .• 4,125 


Frida^Se^n^^ ; w 5,343 

a Hmn*fSi September; j 8 ...... 5,7 Iff 

U» **%"£ ^SS. 30 ,CTlanJW ' S a!UkUm ««* dorm Use weak tf 



*are dtt JhaBte yesunby. T*o WW “ ** GsMmldKa'tat 


awl «w tw xvnm. 1 ^ he resw** .** a 
priens-a* whtoj baseness baa i*4»T«i 4tw Bargains lira rwcra*d. li» tfw. ®« 
Lift on » il3 ?**. Mb. bat iMUrtBSKita* «a be T Mtaded. hf 
ctay’* ORKiai usl no — - rrsn. - — - *•»—**- ~ 


of 

Oftteia? 

-Mlmna 

to wMIMr a tahaia nepnaesM 


ur » witw uk. no imKUtum tg MaflaWa as » wneww a wm« rwtwaio 
a sate or nndwte ter oaun d-ae public. Morictago are rat noccasoritr 
hi Older of exrcnaon. am Mly m lursaia to m nt security at mar arm 
prise is recorded. •••• "***” 


S-'rpe 

-ifc* S _ fiut sinrt" ^ P ncc * *** rr" ,tB wwm> none Bjr Wembert Of 

7 '»bs Treasury Lit. 1995-68 7340 h - 5 * ihSrtai T« ^T®? 8 Nwe been recorded tB The Stodt Palls 

T’t^cTrriwry Ln 2012-201S 57!<i> tW- Heubtn mrm net o&Stecd to nwk hwnaiiu. *«S3 

'^O "• |<lO -M j - 

lwJ r TSSSr» L,, Lnt ,0 tIsff?TO '*■* E=rtu^“ % fnt ^ ^ &tta=s:w WStewHS-W. ?B3r»itndoiie wW> BMOTbos of a reewsssefi SrocA 

COMMERCIAL, KDUSTL. {2JS22} i ® f ?«" Usem sa J. s^rtirtinitn,' m . imrptni. uaoi is <i7.9v 

&?£?r 5 !S a D SVJ. ,, '« , i rt 't < x P 8 5«Fi" as 


fljr.PC* Treasury Ln. ' 1 984-86 M\ n © 50 J[ COAI.'rlOVli'EAXiTH CORPN. 
3*, PC Treasury Ln 1997 S3 >® 6 i STOCKS- (—) 

9 PC Treasury Lrt. 1994 71«iaO it 2 l' g ; Montreal <C. on SoreaS .»•- r*y gi 

^.-TSSkStn. 


4 “ tf c* 'fresaurt' Ln . 'l999 72 ®' i’So" 1 FORElGiV ST KS. Mll! FTC 121 ■ AB '^Icctmnic'cnujnnri.rx esc— 

1 f « Tr,«ury Ln. ,963 9M ■>» | _ COUMM. PtSSb^JSSSoi*' I • 7s ;,- j5 

' ' i - - iBiMwcr La.’sb trRdga.r iiosr IS . - 

; Bora P Ufa Paper '2Sa> 9ia tT8I9l . 
1 Bursa Dean ;25pi 5BO - 

: Barr Sene Invests. :5*r» » tTS.-Sif 


. " ua.t*TO \ n l|» t ■ 1 XttUWT E j. 

J USf>) 7 * «1691 j Fcrgusmi I 

. Err^rj; Hloos. :25p, 22- -.-. • . - i fe.rr-an»! g 

! B^o n <». F.l !=pi 12 nS.‘9L., * .NoiC V.'i {16 9, - 

. iSpi 12 ...... ■ 1 Ferro Meal. ChePdCa! CotbilJ » 

Ferry Pickering GfP- -HOoi 37 * 


Fcrtlnran (fl.i Bjsl ST .7! « ilWl. 
SWrII ry Radio rtOpi.ae;? H7_9» - 

FindMT 'Andrew R.l Gn». tiSlfl 19! 
I Fine Art Development* fSoi J SUC) 
- ria.9i. T'.PcLn- 48 t:Si9j 
Fine Spinners. Doublers 21 ClfrS). 



HOME CONTRACTS 

P & O orders IVS TV 
for ten ships 

rVTERNATIONAJL VIDEO London, is expected to facilitate 

Si STEMS has received an order Jetun? and early occupation of 
from P and O Bulk Shipping Divi- thf premiscy. 
sion to fit its shipboard television * 

S^diVMon 11 ^ h tee^ ta «f d »h!i’ - An ordcr vorth m jE3 ' <W0 for 
order comes after a foil vear s * special vacuum dryer to handle 
trials of an IVS installation aboard hennoquinone, a highly tempera- 
the P and O vessel Challenger ture-sensiUie compound has 
since she was fitted in September, been placed v.ilh DELMEC 
1H74. A further nine of the divi- ENGINEERING, of Park Read 
sions ships are now to be Industrial Estate, Bacup, Lancs., 
equipped. by Fisons for its \f idles factory. 

**■ Benroquinone is to be used bj‘ 

Townsend Thnresen. the car Fimas in the production of its 
ferry operator, has used CITY new herbicide Nortron. for which 
WORKSHOPS furniture for two a £3.»n:. plant is under 
of its terminal caf 6 s at Stranraer construction, 
and Dover. The first order, at * 

Stranraer, was placed through , nrHar .. 

Jifs." sjm.is ■-* s- S 5 is 

Direc! Turmtuie - Sate of S i'wS*' fflC 

+ land Fabricators by BOC MUREN. 

Orders totalline £M.ciOO for . ? r f 

stereo cassette recording heads E?! 1 '"' «/ f r,ll . sh 
have been placed by two West ? n i S BT-S T iI’ Jk " rE L v ? re 
German companies with be used for 

MAGNETIC COMPONENTS, of wel.ling for 

Penryn. Cornwall ia Plantation fS L^T^i ! 0 - 6 J othts 

Holding Group rnmpanyi. pipf^l, SE 

.ui»S*VHF P Sd < fHF 'Sm -PP'-‘ re -ill ’ill* dr.™ oT^lf 

suppij \ HF and «. Hr converters mnn ,hc 

for cable television installations “ j. 

has been awarded to the telecom- 

muncations division of EMI Orders v orth £30.000 have been 
SOUND AND VISION EQUIP- “ on fai ’ n 5® he ? Microelectronics 
.WENT, of Hayes. Middx It for »*■ S^F-senes wet tantmum 
follows an earlier £37,000 Post capacitors and WSS-senes equip- 
Office contract for cable television went interface connectors for use 
equipment from tt. Mm. 

The Post Office hue chpscn 13= E? SteSd’taaS 

^ilere^mad.^bv^UERPIWolml CTn * of September, according to 

(kgewSIkg l oTS'°Ke ™ &* ***! **■ 

for its new mechanised parcel ° V 

post sendee. The order was BARLOW MYERS (Bartow 

i er t. a J° n ^r process of Handling Groupl has received an 
competitive tendering. order worth nearly £250.000 for 

TPT rnnnvr fcM Hyster lift trucks from the Felix- 

TELEPHONE RENTALS has pfoWe Dock and Railway Com* 
been awarded a £<0,000 contract p any. The trucks are to handle 
-for a 300-1 me Crossbar switch- m-wsprint imports at the Port or 
board system by Sun Forma Felixstowe for a new contract the 
Properties. a wholly-owned DO rt has been awarded by Inland 
subsidiary of Slater Walker Distributors, a subsidiary of 
Properties. The installation, in a International Paper Company or 
new building in Fetter Lane, New York. 
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Kartebeestfontein Gold Alining 
Company Limited 

f'lncorperoled in the Republic of South Africa ) 

Higher Gold Prices Boost Profits 

But Cost Escalation Continues — 
Mr. Basil E. Hersov 

The higher gold prices received during the year resulted in an 
increased profit from gold mining despite a lower tonnage through- 
put. a reduction in grade and a considerable increase in working 
costs. Distributable profit, including profit from sales of uranium 
oxide and pyrite, amounted lo R24 566000. Dividends totalled 
R24080 000 equivalent to 215 cents per share compared with 160 
cents in 1974. 

The drop in tonnage milled of about 5,5 per cent was mainly due 
to a shortage of black labour. The recovery grade fell to 11,5 
grams a ton largely because the higher gold price warranted both 
mining to lower pay limits and a decrease in the rate of surface 
sorting. Total working costs rose from R42 528000 in 1974 to 
R50 638 000 as a result of large pay increases again granted to all 
employees and considerably increased costs of stores and 
services. These together with the lower tonnage milled caused 
unit costs to rise by about 26 per cent to R18,10 per ton milled. 
Towards the end of the financial year further large pay increases 
were granted to employees and these will have a considerable 
effect on costs in 1976. 

Uranium production was higher than in 1974 although recovery 
grade declined in line with the lower gold values. Pyrite produe- 
tion was at a slightly lower level than the previous year. 

In my previous review I referred to the difficulties that were being 
experienced in obtaining sufficient black 1 labour, and to the Com- 
pany's plans for attracting a greater number of South -African 
blacks in order to reduce its hitherto heavy reliance on jpigrant 
foreign labour. During the past year the position with regard to 
black labour continued to deteriorate and underground employees 
dropped from about 15 000 to about 12 000 at the year end. There 
has recently been an improvement in the supply of black labour, 
■particularly from South Africa and Lesotho and this trend is 
encouraging. The substantial wage increases which have been 
granted should place the gold mining industry in a position to 
compete strongly with other sectors of the economy in attracting 
labour. 

Production in the current financial year will, of course, again 
depend on the number of black employees available. It is expected 
that about 2 600 000 tons will be milled at an average recovery 
grade of about 11,7 grams a too. The grade may, however, have 
to be adjusted from time ti> time, depending on the gold price 
received by the mine, on the availability 'of labour and the 
resultant level of operations, and on the rtte of cost escalation. 
Capital expenditure is expected to be much, the same as in 1974 
at RS 000 000 which will be spent on shaft sinking, development, 
mechanisation and further improvements in amenities for black 
employees. 

While there has been a marked improvement in the market for 
uranium oxide, no substantial increase in profits is likely for some 
vears as most of the Company’s production up to the end of 1977 
is committed to contracts negotiated some years ago when prices 
reflected the buyers' market obtaining at the time. All current 
slime continues to be treated for the recovery of uranium oxide. 

Because the numerous factors which, affect profit are subject to 
rapid change from time to time, no clear prediction of future 
dividends cat* be made. Inflationary pressures are still strong, 
and the chances of further sharp increases in the gold price appear 
to be less likely than during the last two or three years. In these 
circumstances the present high dividend level is unlikely to be 
maintained but the Company will continue its policy, as previously 
s'-ted, of paying dividends on as high a level as possible, having 
regard * to future commitments, _ 
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Heavy drinkers 
face ‘greater 
cancer risk’ 

HEAVY drinkers may be run- 
ning an Increased risk of cancer, 
an expert on the disease warned 
yesterday. Rising alcohol con- 
sumption in industrialised coun- 
tries could mean an increase in 
cancers of the mouth, liver, and 
gullet, he said. 

“ Alcohol is thought of as* a 
drug problem but it's also going 
to be a cancer problem," said 
Dr. John Higgle son. Unlike 
smoking,- where every cigarette 
increased the risk, moderate 
chinking carried no significant 
risk. 

Dr. Higginson told a cancer 
conference at Manchester that 60 
grams of alcohol a day-— the 
equivalent of about three double 
scotches — was safe. Between 
three and 'sis doubles was the 
danger zone, and over that was 
“ very dangerous." 

It was easy to reach the danger 
zone with business lunches and 
there was a problem among 
young people drinking cheap 

wine. 


Guernsey 
Finance 
chief quits 


IT WAS CONFIRMED hi St 
Peter Port yesterday that Mr. 
Edward Collas, the. Guernsey 
Chancellor.’* had offered his 
resignation as president of the 
Guernsey Advisory and Finance 
Committee. 

Island MPs. who wijj be ; asked 
to accept- the resignation on 
September 24. bare been told 
it was brought about by differ- 
ences of opinion with his 
colleagues in the past few weeks. 

The committee's main task 
recently has been to- formulate 
a counter-inflation policy. 


Inflation 
doubles 
theatre’s cost 
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The time lag for cancer to 
develop in heavy drinkers was 
about 10 to IS years, he said. 
-After' prohibition in the U.S. in 
the 1920s liver cancer rates fell 
lo about 1930 but had since risen 



inflation HAS doubled the cost 
°f the new Derby Playhouse which 
will be omclnjiy opened by the 
Dnke of Devonshire t D-d ay. 
Originally estimated 'At £300.000, 
the cost .rose to £600,000 wfteir the 
project went out to tender and the 
final figure is not yet known: 

, M r. John Williams, the theatre’s 
.administrative director said .iaflfi- 
tion hit grant-supported capital 
projects hard as the giants had 
nil. built-in compensating factor. 
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Diamond (IT) 


Wrexham E. Den. 3 ':pcDb. ' 8 -r <18 9 ) 


Da fia«s conttt. out. (Rog) (R 0.051 250 ® I 
2 * «q:o lUSi .68 p 273 93 76 S. 


j ardinc Japan tnvst. Tst ( 25 p> 1124 

os Hldgs, ( 25 p' 35 i 16 9 ' | Oil 1 144 1 

J 4? irTfe 1 * tS ° W M "■ C "‘“ l ‘ ,0n, 'Amp« aiSYoi 40 

KeOock MIBB*. HDpi 27 ® fis. 9 ). Variable ° ,lhc,Ci ‘ S051 40 


2 * 8020 SUS 3 . 6 B p 273 9 

SUM . 6 BJ 0274 

Saa Diamond Con. (Ro.;o> 25 * 

OIL V144) 


SPECIAL LIST 


:■ 121 * I 17 - 9 * T.F.T. <2 Op' 34 '* 

1 Clarke <Z£p> 120 M < 1 B.' 9 ) Tatbex Group tSo* 5 ® 6 L 

roM led. Hltfgs. <RO.IOi 196 90 Tarmac iSOpi iso*t® 2 3 


hard Services Group < 5 p> . 141 * 
rtetore of Har'i Wharf 90 ® 90 
.tan (R. j., (Sp* 52.(10,9, 
HU«s. Ufip, 45 * 

Q“Rr— S 


Tare Lyle 225 - 7 t 19 3 . O 
13 . fi'inDb.. 59 (t < 1 M 
52 :.’ ( 18 , 9 ). S-'mrtinsec 
Tavener RuOedua I 2 hp> * 


"• Jalro <W. I.l 7 >ioePf. 25 (15191 

»’ Jotk Tranar dOoi 24 

,'i* t.nj< Y tsssa. :«■“ " ' ,r "' 

b 51 ®^' v o-ktn # ire F|ne woollen Spbmerl IZOpl 


SEPTEMBER 19 (4) 

1 Cngllih ant* New York Trust Co. SpcDb. 
Red. 1979 £ 75*40 5 '** 


< Barclays Bank 

I Boots 

(Distillers 


Kanm? reJS. 1 4te> an* SEPTEMBER 18 (5) 

LAM; View kivSL T*t. , 2 Ssi 68 . 4 PCLn. |“fs 45 ® 3 25 ^ 7 ® »pc 1 -.t”: "■stoeraH Prart. rDa.-wee) o *9 :D -b® 
891 : <17 9 ) 6 2 lj 60 . 9 oc 2 nrH«t. 70 > 69 • .15 9 * SEPTESrBER 17 ( 3 ) 

^pfKr^lT^)' (25P> “ 3 8 S uSi«. Si ' 4 28 ':*. doc ^SX BEHUfttk 

T*. C« 7 . Shfi < 5 p, , 3 , jg^ M CI 89 ). fi.pcLu. *— "“yj 

Loo-jm «h| Alrordoen SpcPfd. CSo, 103 Cc«-nr <1#91 . Morion Sundour Fabr.cs SocistP*! p 22 >, 

7 E*»a Forroieum S jpcIMDb. SI-: <16 9 ). SEPTEMBER ic f 2 » 


i Santa Fe iC. oti fipcSiig.Dta. <En(acedi 
1 SEPTEMBER IS ( 3 ) 


t 89 ! i> '( 17 ' 9 ) ,nML Ti, ‘ , ' 2Ss ” 68 " 4BCLn ’ 


Tavener HiiOedim 12 J>P> *S;«»y - Yowhal Carpets WMgsJ USoi 7 < ri 8 ,' 9 > 

T 5\2eU^^S? ,l ^s“ SP ‘ * 6 ‘ YOt " W AWt “ Y<W!,,fl <2SbI 61 *- 

Tecihamlt ( 2 Sp) Z 7 . 8 *: Ajj ■ V Zenith £ariumtMr A Um.i f.CAxi «« 


v Group nopi 37 <ffi 3 > 
r. Textiles 000 ( 37 (15191 


•s EledronKl < 2 fipr 163 HO 79 - New -r?. it u, <t 129 - <11 

. ( 2 Sol 175 3 4 .70 0 7 / 9 ) i rSnl 

Enoinwrlno Inds. < 10 di 144 < 18 .- 9 i CHioauJ <SPI •**■» 

— •sen Group float 43 nCQi ?.* . .. ...» — . 1 ^ 


Tec^rt S *I 2 te) ** . V|- V in 

TeialMlqn ( 50 ). 24 ® 4 . A Nan-Vtg. 

Trtrohmm** Rentals < 2 Sp) 89 ® 8 L 

T era-Coos ulaM GW . l|ji» ■. Itt» 
Turn . Stores - CHkiaa-J (fip) -ilW 8 7 <: 


Sib. Man-Vtg. Certmrotter A Uttt.) < 50 pi 35 

? ■ *« ELEC UGHTJNG & POWER (2) 


£1 

21 

2Sfl 

-r n 

302 

50p 

IS 

200 

-r ft 

203 

2op 

13 

516 

+ fi 

316 

25p 

12 

ISO 

— 5 

205 

25p 

12. 

122 1 

+ 7 

122 

£1 

12 

221 

- 6 

277 

25p 

12 

ns< 

4- G 

dbl 

£1 

11 

550 

“in 

555 

2op 

11 

29 i 

-f- J 

20} 

25p 

11 

112* 

+ 5 

12S 

£1 

10 

2S8 

■+■ 5 

325 

25p 

10 

12ft 

“ 6 

138 

50p 

10 

117} 

-*■ 6 

150 

25 p 

m 

73} 

+ i 

74i 

50p 

9 

33 

— 

57 


Calcutta electric Supply Cpn. 23 *. fipcPf. 
2641 

Nfgcr tan Electricity SOPply IIS M 7 » 9 ) 
Pwak River Hydrp.£lectrlc Fnwer 374 
■ 15/91 


LfjU town. T«. cap. Shs. < 5 pi T 3 H 
C 1 D 93 

tondwi and Aberdeen SpcPfd. < 5 P» 103 

London Gartmore ( 50 p) 470 7 
London and Holyrood r 25 p) 79 o 6 ; 9 J 
London ana Lennox tZSei SO- 1 **. 8 iIOdI 

450 


The above list of art ire stocks is based on the number of bargains 
recorded yesterday in Hie Official list and tinder Rule 163(1) (e)and 
reproduced today in Stock Exchange dealings. 


8 ;pClrtDb. 62 i.-* HS 9 ). 6 n 
Premier Cons. O.lftclds -Spf T 1 f;® 


i SEPTEMBER 15 (2) 

; Bradbury Wilkinson fipcPf. p 72 


ON THE WEEK — 


London and Lomond ( 2 So) 51 ij 7 (I 6 9 i I Ranger Oil tCanaoni nj.v 10 '* '.18 5 ) 


London and Moitfrose < 25 pi 12 ' 6 ® 4 


ROyal Dutch Petroleum (FI 23 i 26 ® i* 


RULE 363 (1) (e) 


m*e Hoffmann Pollard C 2 fip<. 641:0 
wnei^Mna Jeffries not 4 . . fiMpcH. 


117.91 

-Ke IF. S.) Ii 
I nOS Bros. ( 25 / 
krk (inm 42 W 


IF. . 5.1 Inds. < 75 a* - 38 Ufiffll 
Bros. ( 25 pl m< 17 MH - - 

mnl 42 fc- rt 7 -‘ 9 l - 


SS. SS? 1 rS!a!, fS ® , ^ w > 



FLNAMQAL TRUSTS, ETC. (108) 

Aherrarn General liwets. ( 25 pi 46 
48 * Akroyd Smith#™ C 25 p> 159 '*® 60 ® 
A.OvT .11411 Mil. Cvuup llupl 2 u'| 


Loooan lit. Did. <»o) 129 tli. 9 ) 
tow.und levkl. ( 2 &p) 36 I- its.g, 
M and G Second Dual lit. Inc. bni. 

51 . (JO. Cap, Shs. 1 40 ) II® 

Menteiui > 2 bpi 9 '* (jd? 9 . 
MevcPj.i-ile i.ivst. Tst. < 2 bpi 32 ^ Ml 


: (iS/Si • *s «»:■» " ” i Official List 

®‘- ans - a0p ' PROPERTY (301) I SEPTEMBER 19 

Amed London Props. H 0 p> 40 I hCrttillHCJl 19 

32 30 . 4 'ioc AmalffamatM Invest. Prop. i 25 pl 30 s Aswcilm Seta. 46 ® 

. • Z 9 'i 30 . S'iPcUnscc.Ln. 39 -;. 9 sc , AusU'allan M.plng *ne Smeltir 

: 3. 4 :*pcPt. UnMC.Ln. 40 -* i 18 , 9 ). 9 'tpcUnsec.Ln. I Boiiuvinv.llv Copper 77 {® 

. I 3 B*j ilfi ‘91 Burns Philo ISO® 


SEPTEMBER 19 


- - . — | w > *- . 47 * nB|*l.-;.*^W 5 rr. BrlUsh Debt Services UOpJ 10 * ( 18 . 9 * 

BAtjtefeji mil , hr roa 69 

»*« 2 a 7 *?? P 8W - Central Sherwood Tst. < 5 B 1 18 * 19 * 20 


•“»»*«• RSP, 52 .: 3 . dijpcPt. I ' UnMC.Ln| 40 •* • IBVbl* 9 *«^ 
Mmlfs a (Jsa) * *SR! 41 tlain j Ape? iaos.' MOpl 84 < 18 ' 9 ) 

M £ n “£} “V° n ‘OOP) S 3 . Do. Wall. I ATOrta^. jllp) 


Mooroae tAdpi 64 <1 
|Ney* Court European 


(IB, 9 .) 
in . (ZSpi 


New Ti«irihJiiXS'’-Tl* Avenne sow < 4 upi *o nv s> uuicn aiate names a 

Do • , 3 AJ; Bamptotl Hldos. ai.ncUns.Ln. S 3 ® E 2 Inds. 240 ® 

SSiLn. 4 ?"df IS*}® < 18795 - BamptOP Prop. Grooo 7 ~i pel) nsec. Lit. 30 Hono Kong Land 96 

N^^Sfrt^'faso. 33,’ cm*. SS5!LS9PBSSf J » .‘J 0 ?,/ 


- fli«w^ s <si5r ,s is - 1 

Bamototl Htdoc. B'.PCUni.Ln. s: 


Carted Her lev Hale Stores £ 154 * 
Central Illinois Light £11 >* 
lPcUnsec. Central Illinois Pubtk Services 943 
Coniine Rio Tinto lAust.l 185 ® 
Dime Mines £26 -*® 

□uun State Mines 9 >*pc m ,9B0 


*as&^ 


ss ■‘ggjpiiSSP&si 1 '.. 


■ un Heenan ■ imeroaMonar 
-Smith Htdfls. i.SQm ZS 1 ! 


uSLf T iw8 i 5^Wli ,a 

** •" 1^9, &jS*npSS?Si 

Trorop^Vap^ f 25 rt 40 fisrffl. 6 *»c EnaMsj Amn^Amer^ Bond Share Holde 


4 72 C BrXrd^p. Tm?’ ( 2 te) 98 
li5rt 71 3 - SneLa. British Atnani < 5 o) 16 . 

-1 - B ^nK n 4 ub^d oV <lg- 9 . , 9 -' ; 9 .' 

'I 1 *” 1, ' 2 ^ D) 8I * UnsecAP. 55 ® lia-Ii <TS 9 ' 9 ' 

M:; ® t,W9 ‘* Brisron Estate .2501 80 - 

RaSurolnvitlMapI 99 t. 100 < 17(91 “Sgr Pw f = ; 


r,a«r fl,4pc 7980 
30 nsu ran? 

Bpe lid. Paper SUS 56 >- 


Denomina- 

of 

Closing 

Change 

1575 

1975 

Stock lion 

marks 

price fp) 

on week 

high 

low 

ICI ; n 

108 

2S9 

+24 

302 

118 

Shell Transport ... 25p 

62 

S54 

+ 18 

354 

11S 

Marks & Spencer 25p 

. hi 

112 

+ 10 

128 

47* 

Barclays Bank ... £1 

56 

2SS 

+ 1S 

325 

312 

BP £1 

56 

550 

+ 30 

555 

190 

EMI 50p 

oo 

200 

■LOT 

20" 

62 

BPB Inds. “New" f.p. 

54 

125 

+ 13 

125 

100 

Midland Bank ... £1 

52 

2S5 

+ 30 

305 

322 

Royal Insurance... 25p 

50 

314 

+ 2H 

33ft 

125 

Thom Beet "A" 25p 

49 

gg4 

+ 28 

224- 

7a 

P & O Defd. ...... £1 

45 

102 

+ ft 

32S 

50* 

Distillers 50p 

44 

117} 

- fti 

150 

654 

Natll Westminster £1 

44 

23S 

+23 

275 , 

S8 

Unilever 25p 

- 44 

400 

+2B 

408 

370 

Courtaulds 25p 

42 

136 

+ 7 

140 

53 


Jaramc Macneson 339 ;® 47 ® 
L and M 0.1 15 ® 


Myer Erauoric 


British Atnani < 5 o) 16 

Brlflsn Land < 25 oi 19 s . 20 19 ..-: 19 . . Nicholas Int. 36 
Warrants -Sub Ord. BL < 15 : 9 >. . a*:pc ; Norand Mines JC 35 U 

Unsec.Ln. 68 ® _i 1 B' 9 i_ ; Oakbridge Sees. 62 


, Namparv 2 

Natal Coal 22 
Nederland Bank IS a.i te* 


Option. Report— 3-month Call rates 


R.S^ 4 M 6 ISp, 99 I- 100 < 17(91 w ,MQn, ‘ BUe, PW ,nWU - f 23 " ,l ?l S B rr , a e ' , B 4 :f 0 0 -‘ ’ 

SS“S « s ? 201 ^ cw ^'“wa^r^dt,^.- 7 :??fi 9 J 7 ,l, 9 ^ j ^p^rw/sV, 

2 12 f ? 5 S' J, 1 ? Unse:.Ln. 37 ® 118 ' 9 ) | Poseidon 180 90 

{*■**<1 P**(F 5 £I*- respj 101 . Carding Group lap) 7 <16 9 ) .'Rembrandt Group 172 

•» r i» BIJMn » 4 «fifi%® CrmroviiwUI Estates < 20 p> 30 * 20 30 Southern Pad he Props 
SptJ - f'toB- Nit - Prmr.3 < 71 - 5 > 500 2 4 . Capital < 20 p. 30 * I 30 2 . Unset. Sungei TutarO Rubber 


iiaap/AQ®. 7 'jocPf. 3 b:® 

River -Mercantile ( 25 pl 118 17 t 1 « 9 l 
R.ver Plate Gers. Did. < 25 p) 101 
| 40 R? 5 °. <**?ttaroam | , 8 r.i UIAOI sil 566 p® 
oSI)- iUJl ' tBeB ‘ Nit ‘ PrayS (fl-51 SW 


vryw mu ■ • >» . __ „ iremDuiioi uimn >•« 

iroviiNlal Estates ‘ZOpI 3 DO 20 30 Southern PKlhC Props 8 *;* 
4 . Capital < 20 P ' 10 ® 1 30 2 . Unsec. Sungei Tukans Rubber 6 ':® 


cfc (230) 17': <17 9* flgg ft iimt ti 

•£2 rSaS" Ii 1 ■ !iT!!5>.TS Sp51?W 

1 ?p 2 S£is 3 6 DM® 1,150 1 T S 8 ( 91 COW “ tM 

' 1 8 5 . ” Turriff IZSoJ 42 .^ 5 * 


■■a Eng I nears <19271 ( 25 *) 80 < 17 ,’ 9 ) 
ro v-nlll 9 <or nop) 57 ® . 5 <i 8 7 
da Sheffield ( 10 p) 19 * 17 b 
Jllveri (SO) 29 * ■ 

A Adlard < 25 p) 69 < 15 .' 9 i 
■s (Cnarles) 188 ® 7 i<® < 18)9 
- son Foods < 25 P> 89 . IBjjKtH). 71 
are Grp. i 2 bo< bo® 2 ® 
lovce .Mown HJdss. izspi ,£ 0 t® 
5 . • BflCLn. 67 b 

harvesters . tlOpi 114 


38 ITS 3 1 i 
HOPI 12 


Turner MmhTr 119 ® T 7 ® 19 . SocLn. 58 Investment i 25 nl 17 ■: ( 1 fii 9 ) 

S&) f S i v ‘wu « k asvatf »« ^ «>») 

■( 1819 ).^^^ -London European Group Uftp) 38 HS 9 1 

Turriff (Z 3«7 42 >:* 5 ® S “ B ^ 1 ' "'“"‘I Co,,p ,10B1 12 

U K£ ftss w **'* SH ’ 7UB£Db ' «* 4. 

U^?W, a s 8. 7MPC 

UtBecAn. <9 u qn Mercantile Credit ( 25 pi 31 < 1 B, 3 > 

H c2MsM S Sm 89 78' 3 Rrid^ Holdmgj^Sp, 


Country New 


Amsterdam Ratieraam fik. £ 20 -:® 


Sav* and Proapar linked Income Cl Op) 140 I county D 


( 1619 ). Do. 77 
UlU. Tevcltes flop* 4 ** < 17.91 
I Ulster- Television' A. < 25 P* 24 ( 1 CI 91 


18 ® <18 9 ) 

Paromho < 10 p) 16 ilB'O) 

jMle Place. Invert menu ( 25 oi 8 (T 7 J 9 ) 


39 it 5 ) 91 . Cap. ( 10 p) 61 ® 

Scottish American ( 5 Op) 62 SO 1 I* 
Scottish Continental 4250 ) 57 '-® - 7 

Warrant* 15 . 1 15 ( 9 ) 

Scottish Mercantile A N.V. ( 2 fip) 33 
< 1 7)91 

Scottish Eastern 1020 4 ® 

Scottish European ( 2 fip) 39 :-® 

Scottish Invests. Tit. ( 25 s* 82 ;® 2 


OPTION DEALING DATES Wilson, Rank Organisation “ A."* 
First Last Last For “ Lofs.” TrieentroL, Rotaprint, 

Deal- Deal- Dedara- Seltie- Charterhal! Finance, Bnrnuh Oil 

ings ings lion ment and English Property. “Puts” 

1 Sep. 16 Sep. 29 Dee. 10 Dee. 22 were done in Charterhall Finance 

i Sep. 30 Oct. 13 Dec. 23 Jan. 7 and GRA Property Trust, while 

Oct. 14 OeL 27 Jan. 8 Jan . 22 “doubles" were arranged in 

“ Calls " were dealt in National Amalgamated Investment, 

Westminster Bank Warrants, National Westminster Bank War- 
Siebens Oil and Gas, Amalga- rants, MarchwicL “Lots." Mills 
mated Investment, Diploma and Allen, Rotaprint, Charter 
Investments 10 J per cent Partly Con&, Charterhail Finance and 
Convertible Loan, Albright and Barmah Oil. 


DaeUn HI dot. ( 2 Sp< 38 :® 

Dorrlngton InwsL rlOp' 221 ;® 

English Property Cron. » 50 pi 5 . „ 

I,': 5 '-;,^.Vn Sr?* 10 *- 70 - ® : : p£L ". iHoti^sukv Mln«,“T 2 «^ 

114 ®. IZpcLn, 99 ' Hooker Cpn. 1120 

Estates Agency HWgs. ' 25 di 25 | Johnson Johnson £ 62 ^*® 

Esiates Prwwyl lm«. USo* Tj: : < 1 B. 9 i \ 4 iaaabee ,, T«fni. Fin. 161 ® 59 ® 
Five Oaks Invests. i 25 pi 5 ^ < 18 / 9 i ; Meiramar Minerals 16 

Forum Proas. 110 R) 20 -* Norton Simon 'US 17 (» 


Exxon Con. £ 63 ’aM G® 5 
H outs take Mines £24 


A. P. Cement I 15 (Guardi 
t ..... . a 'it v v 


(Grand Met. ; I ; Muter Walker.. 

G.U.S. ■A , ..—..j 17 (SpHIerw 

[Guard ion ....... 20 [Tmoci 


lUinu 

jAaefo A mar , 


• Hides. ( 25 p) 20*1 < 1 fiJ 9 >- A asp* Ultra Electronics Holdings i 2 Spi 34 . 7 >;pc Provident Financial Group ( 25 pi 70 ' 
( 15 ®» -_ Unscc.Ln. 4 B>:® . ,, e.'Gwrw Assets (leg, SJ, H 53 


Norton Simon cUS 17 f* 


Viwc. Laiaure.i 5 G.K.N. : 22 fThoru -A" I 17 |Bmk«a HillPrj- 75 

Barclay* HaaLJ 85 iHavker Sirtr 1 ..J 27 ITuUe Inroat....! 24 iCbarter Conv— 22 

Beectmm } 28 [H>ni*er>f FtilKTi 8 ,L' oiler 35 lUban'rb'H Fin. 10 

kna< Dnu <-12 Huriana iWilmai 4 .L'ld.Dian>rv... 10 4 lint (inlil 9.9. 


Int < 20 pl 18 < 18 . 9 ) 


unteoro' li 5 PI St 2. 1 OgcUnaec-Ln. I S 4 m* Dirby Hlda^ « 10 pi 69 * 9 . Wnns «SitlS wSrihern Invrol TsL i* 5 pi 7*3 


r lntnl. B 26 U® S St &i® na'ff) ^ to outt. Ord. 54 ® < 18 ' 9 i. lOpcLn. 1978 

v. v .. I Unlgate ( 25 »l * 5 UO 4 ® 3 S * 3*3 4 'i- ILwfloa Rag.) 154 < 1 S.' 9 > 


Scottish Mortgage Trt. i 2 Spi 92 * 1 ® 2 i :| Great Portland bstatoi iSOpi 209 ® .iB 9 *;Orl Search 21 ® O : 
c,.Hi,h imi * .. (Green :R.i Pro®*-. -.IOpi IB !*B: 9 ' i Pac. Petroleum £ 16 J>;® 

ISSSlSC l SH 5 rfU s h. 1 H 4 mral! ' ,scn Fropem. invest. Trust < 2 So< Procter Gamole 3 USE 2 


Beectmni | 28 

Ho,u« Drag 12 
B.nratero 16 
B.A.T.. _! 30 


i ■ Hotels .tZ 5 ff>- *1 ...... 

Sovereign Gyp. ( 25 c) MS 


- f**®* «B TOC-T 99 .. . 5 A*pcDb. Slfc* ( 1 B/ 9 '.^_ 7 VpeOb. 59 birHh Broc. <Z 5 p) 43 t? 119 ( 9 * 

. ’Qe Mqck ^ita^li iagpt . 1 * 5 ® s, „ . 117 * 9 *. 6 ' jbe Cl T»«t.Ln. 6 T® 1 8 tef 9 «u) Gumnanttp Trim 7 'cpeLn. 1982 

tovereign Gro. ( 2 Sp); 38 ; v U g}lplSfc?^oiJ fl ^j 6 ^ 9 *!* ^^fcUnset-Ln! jetengate' thv«s. (IOpi. 69 ® «iB®i . 

Worcester ct 5 p) 121 . : New < 2 Sp> SB. 7 ."«pcU«sec.LiL 84 >i® 5 ® 4 ® * N b Trost anff Atencv - at Australia i 25 pi 
j 18 ( 14 TI--.- . . ... . Unilever- (N.V.) 5 ub- 5 hs. tFll. 12 i 18 10 102 ® • - . 

Grp. > 25 p) 19 *p*' 1 * .. ^ . CjS^T *>**-*«*■ <■ v Udltetf Dominions Tni« (Zfipl 18 ISij 

Portland Cement > 2 W) 72 ®. -Fig. union tnteroatlonffl BptPf . 35 . 7 pcFf> 16 ocLn. 97 

C 5 pi 43 . S«Lil 4 la 0 ( 15 r 9 >-TT os 0 ," . ODC "- "■ ** VmsseUF 4 J H) < 5 p* 9 4 <:. 35 . 5 oc 1 »Pf. 

assk «<s.l • arrs^s as », ,»» « ^ iasr„% flawti'Hffi 

ro. < 2 Sp) looab 100 * 98- 9 - , UU. Corrtars < 10 ol 25 * 5 (HI) vlL rvn-i 


■’ W W 9 f£ 1 S 5rt “ i; :**«w< 25 p» 38 . 7 '*pcUm 

. • &rp. i 25 p) V*ip*'ia " - 
. cspVSS w 

■; . • «sr sjss 


Second Alliance Tst. < 25 pi i* 2 i?* 

WSSW ' 2S '" 1 ^ » 7 - 

Srrond Gt. Northern Invert. Tst < 25 pi 63 *. I 
B ( 250 ) 57 ST, lift's)- 
Second Scottish Invest. Tst. I 25 pl 74 * 6 >s 


SO 79 ';t. - .BpcDb. 19 BB -93 46 '*® ’«. . 

6 '.PcDb. 1978-83 66 . 7 i*PCDd 54 I SEPTEMBER 17 

( 16 . 91 . 5 iPCLn, 44 ( 17 ) 9 l. .ftljpcLn.: ° 11 

55 ':® 50 3 . S'.dcLn l S 3 ® 3 ® 5 4 Carlton Utd. Brwr». 193 
i 1 B 9 <. G'rPCtn. 124 > 15 ) 91 . Ktot Ln. Coles 'G. J.i 515 ® 13 ® 
ilsi at Par £40 Pd.i 66 7 _ Cor.sd Gold Fields Autt.i 230 

Law Land 97 '?® Ilff 7 'sS 9 60 . 7 *toc > Fslconpridge Nickel £ 22 ® 

Ln. 102 | 18 ,' 9 > I MCArthy -Rod»ay . 90 

Lewis ■ John l. Props 4 pcDb. 49 (IB^l. i Metal Explm 38 


Scudoer Duevesi SUS 4 . 3 E® 4 . 90 ® 
Seicast Etolrn 22 
Tovar. Instromerr £ 60:0 
Unilever NY (FI.ZOj SU 533.75 
Wheeloclr Mardnr A 52 ':® 2 
-WoodMde Burmah 82 . 


H-njoeof rnueri 8 Unilever j 35 lUbarTrii'H Fin. 10 

Hudson tWilmai 4 1,'til. Drapery...! 10 ibt« Gold 22 

ll.C.I j 21 Vicker* 13 |De Beora Dof... 35 

^*lmps"...........l 7 TVoolvrortha 1 6 V. S. Gedulri ... 360 


:i.c.u. i 


6 5 'j. . 

lieu. Tst. ScotUnd i 25 p) 1 36 . 3 pcDb. B 5 t.< 


5 t.ttSpl J i»!*iaO* •-**.* - J Utd. Cpirters IIOp) 2 E® 'S fl 89 >, + 

Tmbfr . 100 ) • ... . luid. atv Mcrchehts | 10 oi 28 7 < 17 ) 9 ). t«* Tjurt (JDpi 1 1 

irv <J.J i 2 £p) 162 * 1 « 59 8 _ } TOpcUnsjJC-Lu. 32 < 17 T) . . Y S f « t 22 ? <1 '* P 5 *’ 7 *span- 

tt» (London) Su*er Factory TTOlutd. Eng's Jndosl/Ies OOP) 19 ' B*« 5 <*) 


Simon skin Invest. 4 i*pcLn. 80 >1831 
Sphere Invest. Tst. ( 2 Soi 78 < 17 r 9 i 


Hritlnh Cat land 1 7 I.C.L. i 7 • - 

him; lot;. — Sigllnrefwb I 7 JVopert.r 

UntToa m X. : 9 LegRH General 1 IS l-ep. Cotxnnea.. 

C lu It>uf 7 a. ' 5 {Liny da Boult... I 22 ' 1 LP. 

L’HirrauMv ..j 12 j* , Lcrts f " 6 line. Eunrife. ... 

Uchenbema 1 8 -■Alarm”,... , 8 Lend Srcanrler 

U’-ulIrrs. 13 Mark, ■iuto'iu.-er 11 .Peachey 

Lhmluji. : 5 lg Midland Bank. I 25 Tnwn i City ... 

Iw< 4 *e mi or IS Nst'lWenBank. 22 room £ (,-nmm. 

K.M .1 17 y ± 'I Did, • 10 . 

Firar Nauonau 2 Plrwr o ,<HI« 

ti.ll.A. Irual... - 4 R.H;H 6 : 8 rit. Petrol mm. 


Ckiltiurya. ; b 

L’HirrauMv ..j 12 

Uchenbema 1 8 

.L)i-uilrj-s. IS 

Lhmlii|i. : 51 

Ivijit >iar IS 

li.M.1 17 

Firar NanonaU 2 
H.II.A. Irurt... - 4 


HP. ....... , 

ilnr. Eurritie. ... 

: Land Secnri tie* 

. Peachey 

TV<wn i Cite... 
Tovn fi L-nmm. 


Great Boulder. 12 
-Hampton Areas ■ 15 
41 ’ Hampton Prop. 4 

8 iKIrrol 140 

6 tonrtH'.w! 13 

18 ILnrome^ .- - 55 

8 Aletalr h'xplor. 8 | 

4 ] 2 .ftweiiion 55 

4 Prev. Sieyn 375 I 

illlO T.Zltlc _.... 20 
IVulkom ] 55 : 


:Br 1 t. Petrol pom 45 -IVeat 75 


tt» (London) Sol W Fbetory ITO Utd. Engs Jndnst/Ies flop) IS 

» 1,5 s 

.- U-. E 0 . 110 P) *8 . 1 UUL Guarantee (Haldlngsl ( 5 gl .10 < 10 . 9 * .. 

s-Grp. ( 25 p) 48 . New . 67 ® 7 8 . Utd. industrial | 10 pi 8 . 


standard Trt. ( 25 p> 10 B 
Sterling Tst. SocLn. 6 B'i 9 (17 9 i 


GAS (4) 


.- 8 'iPcDb 61 '. n 6 / 9 ) i Mid East Minerals 21 

London Bridge Sacs. < 10 o) 13 ’* 14 nS' 9 l[Natl. Holt ' 50 d 95 Do : 25 ci 95 
London Otv WcstcUff Props. ilOp! 13 '*® ' N. Zealand 7 '*pc 19 E 7 'S® :*o 
i, I iSi. S':pcDh. 46 ® 6 ... _ - J Ocean Drilling Easlrn. E 21 '«® 


Um. AcrMonJ 16 ■ .Hank (Aria. *V- ; • 17 Bnmn Oil I 5 Mirmirii*._ 18 ■ 

Ivon. fcleotrlc-J 15 jlleed Int'l. : 25 When ' 50 Zambia Copp... 10 | 

Glaxo.... — .. 40 I .Ultramar. 21 i j 


Slock holders Invert, ' Tit. <J 5 pi 71 ij* ( 18 J 91 London County Freehold Lsehld. Props. Pancanl'tientiU \US 7.72 


Imperial Continental On 360 ® 2 * 50 . 
I 70 CU., 1 B 3 :® 


Tech nolcn v invert. TsL 12 So I 84 * M 8 »i 


Shs. < 25 p) 12 ® . 13 ij* 17.-18 13 1 Utd. NewsMPOrs < 25 d) 2 D 5 ( 16 ( 9 ) 
16 < 18 ) 9 i. 7 *gcPt. 41 N flfi/ 9 ). Utd. SclerrtHIc HnWlogs < 25 p' 4 *m 


^Pf. 32 H 117 ( 9 * 

Gordon O-l Cro. OOp) W® 
.Hotel A HOP) 20 ® 


Utd. Scientific Holdings < 25 p> 45 > 

Utd. wire Group fZSpi 38 ® < 18 i 9 > 
Unbcbrcftne International ( 10 p< 9 9 

UtDay (Wifilam* nzisp) 9 ': ( 15 / 9 ) 


i| V- INSURANCE 068) 

BoWrfng ( 25 p> 68 ® 41 ® 5 ® 51 ® '5 8 7 . 


ffrentnall Beard HOP' 58 (17 9 ! 

, BrftanpfC iSpi 136 40 
Comhterclal Union ( 25 pl 150 4 3 2 49 * 55 


Trlcohore and Gen. Tst. 25 pi 129 <17 91 , _ . 

_ 7 pcPf. 45 < 17.91 ■ ■ Lvnlon Hldgs. > 2 Dp< 67 <15 9 * Sungei Tubano Rubber 7 63 - 64 : 

Te'tolc Bar lnr-«r. Tst. < 25 o> 88 Timor Oil B® 

Throgmorton <2501 40 . 8 hPCUrta.Ua. 66 1 ; MEPC ltd. l 25 pi 78 'rfb 50 8 ® 7 9 7 ’* ‘Union Carbide £ 4 I”« 

( 16 ' 9 | - 8 9 ) *’ 7 'a 81 . 4 P*D 0 . 48 ': < 15 ; 9 ). ape ' wertinunouse Elec. CIO's 

lor Invertment Cap. ( 25 o 1 7 D'*« 1 ® 7 D® Ln. 45 '* 45 't® 5 . SocLn. 71 >• I Westrolian Sands 250 

Tribune investment < 50 p> 582 McKay Sect- ,‘M di bo ( 17 i 9 i ‘woolworih 'F. w.) £ 11 *at 

Trlolevesl Inc. Shs. < 50 pl 52 * 3 . Cop. Mkfhunt White HMgs. < 10 o> 15 '- ( 16 i 9 i { Yukon Cond 66 
126 ® * Mucklow <A. and. JJ Group C 25 PI 134 *: | 

Trust Union < 2 Sp> 74 ” 5 i* <16481 ilB/ 9 >. . SEPTEMBER 18 

Trasteas Corp. iZSo' SG-U:® 7 :® 8 Nolton Estates (2501 60 1 2 «j I 15 f 9 » I ® wic.iumn i* 

Tvneshfe Invest, izap) 94 it ( 17 ) 9 ) Frap. Coro. ( 25 pl 26 . 4 »? 6 -«. I Am po I Explm. 60 ® 

United British ( 25 b) 187 6 b _»? 7 >?t - Argo Invs. 115 

United Capitals <ZSo> 12 53 ^ 1 6 ? 9 i* nlk,n,rV *" V ' “ A Aust_ Consd. Minerals U:® 

United 5 rates General Trust < 2 Spi 137 ■JSSJ, J hibb"' I nvest. Tst < 25 di 184 h t«F, c »"» 6 a BOS® 10 
UnHDd States Db. ) 25 o) 70 ® < 18 . 91 . 50 C P r?? 5 ! - ‘ I C^SJlc^^A 95 ^ ' 


G'jpcDb. 53 li < 17 ( 9 ) 


Protea Hldgs. HI 


29 <17 9 ) London Shop Prop. Tst. < 24 p) 42 < 17:91 1 siaior -Walker 'Canada) SC 9 <v® 


I Sungei Tukang Rubber 7 C 3 - 64 IUI St 


UILDING SOCIETY RATES 


1 . . SpCPt. 40 1 ? ( 1619 ), 73 «pcLn. 701 ? 
EMfo.SUr-sZSp) 138 ® 6 ® 7 6 9 8 30 


t glufty Law Life < 6 Pi 151 ® 

General Accident < 25 p) 1584 ® 9 8 61 2 


boy National ... 

iance : 

Sira : 

mini: ham Incorporated'.. 
idFord and RinsJtey ...... 

; stol and West 

’.:j3to] Economic 

'-v<diff 

' : -..?l*a 

- -iltenhani ■ and Gloucester 

' -zens Regency 

f of London.. 

: ' ;y and JJeUopjlitan;. ....... 

• •■'entry Economic " 

>.">way - — 


Dm- 

6.75“S 

fi. 77 >% 

6.75^ 

6.75% 

6.T595 

C.TS^ 

6 , 75 % 

6.75 

6,75% 

6 .- 5 % ; 

6.ia % . 

7 , 00 % 

6 . 75 % 


Variable 
Share Sub'pn Term 
Accnts. Shares Shares 
7.00%. S55% *8.00% 

7.00% 8 j5% «7.75% 

7.00% S.25% i;7.75% 

7.00% 8^5% — f : 

7.00% |83o% — 

7.00% 8.00% -r 

7.00% 8J25% ' 

7.50% ; 8.50% : — 

7J»% 2X W% 

57.76% 


Gp*rdlan Royal ( 25 p* 197 * « 3 90 J 7 . 

7 ocP(. 58 . 7 DC LB. 55 
-Mated Shtad it Dpi 1 BD 11 6 ( 9 ) 

Neath (SOP) 239 <e 42 * 4 ® fi • 
ftogg -Robinson Q 5 p> 1 39 ® 9 40 


LOCAL AUTHORITY BOND TABLE 


Hpwdait.flOpi 1 33 i :®.3 5 
Obn. Asaur fije. fl 


Trust Union ( 2 Sp) 74 ' 5 i» < 16 i 91 
Trnsteni Carp. i 25 pl 9 E-I<:® 7 :® 8 
Tvneslde Invest, izsp) 94 1 , ( 17 ) 9 ) 

United British ( 25 b) 187 6 ^ 

United Capitals <Z 5 p) 12 
United States General Trust < 2 Sai 137 
United states Db. ) 25 p) 70 ® < 18 .' 91 . Spc 
Uns.Ln. 81 ( 15(91 

Weilern Canada 4 pcPT. 25 u ne/gj 
Wert poo) > 25 pi 66 h® ( 189 ) ■ 

Wiran i 25 pi C 7 »-. » ( 25 p> 62 (17 9 ) 


AnthorlTy 

(telephone number in 
* parentheses) 


Property Partnership < 25 pl 26 ® 7 
Prooeriv Security Inv. <S 0 pi 45 5 : 


Proper!* Security Inv. < 50 pi * 
Raglan Ptv. > 5 pi 3 «s® I; 
Rag'llir Proof. ( 23 oi 4 116-9 


5 p> 122 ® 4761 


Yeoman < 25 o< 113 i* 16 ':;® 17 S® 20 Region, I Prcns. A < 25 p> 30 (15 9 > 


Leslie Godwin (Hldga.i < 10 p» 1001 - -100 
"Loadon MaThester Aj*ur. I 5 »*- 109 <* 10 . 
Matthews ,.WrlgJiti:i/i Hldgs. 128 p) .154 2 

MUW t~ Hhfttsl f 20 o* 148 ® 5 ® 54 2 H 8 9 < 
.Pearl ,A«s ur. <Soi 224 ; 18 . 

Puffrix Aram-. ( 2 Sp> 214 H 89 < 

Pror. LWa Assoc London A ireg.i » 2 ap< 

■ . 

WudMOat Aasur. < 5 oi 123 4 G 6 


( 1 8 9 ) 

Yorkshire Lancashlrs- ( 25 p) I 9 <: ( 18 : 9 ) 


Rush Tompfclny Grp. YTSps 30 *17 91 
Samuel Proes. ( 2 *pi 23 <r <19 0 * 


UNIT TRUSTS (61 


BP Canada BOS® 10 
.Lilies Service £31 >s 
Comalco A 9510 
Crodi Federal 71 ®.. 

: Gall Oil -Canada, £ 2 Q'< 

Hudson', Bay Oil Gas £ 20 , -ig.® 
. Hulchlcon Inini 26 
I Irtm. OH 41 
I Marra Dev*. Pf 8 
Memorr < 495 . 


I scoillsh Meiropolltan Ptv. C 20 a. 90 ® 870 \ „ore„a SUS 42 -: 


M.. G Australasian Accym. 'Units 4 li» | |S 2 J ,d Se S» V B'StOttiaPui Jill! ] Tran 4 n Eanada°Resgur?M 32 
(TB 9 ) f fc 5 t &,,S«* % l g 5 P ^?: 2 Vultan Minerals 12 

M G. Compound 67 1 S i"„ M l 52 118^91 78 : 9l 10 “ Ul15e,: 

M- 9- \A Su si <i 7 : 9 t SEPTE 3 ICER 15 


M G. Compound 67 
M. G. Dividend 73 4 6 
M. G. Extra Yield 49 8 nfi.'B] 
M. G- General Trust 1190 


•Raton* Assnr. A tiOnl 2200 . 8 ( 5 n> lia 
Hnnl jiumn«f,< 25 i > i 306 ® B 13 14 10 

SnJswH;!: fortnb Hldgs. =^ 3 * 42 

Steobdtoe ‘ Hides ' 25 a> 72 ® iift'S*. _ 
Sun Alliance London 428 UP 41 ® 7 . 30 . 
,fi'iPcLn. 58 IJ < 15 . 9 ! . . 

Sn Lite Assur. Soc. ( 5 pi 80 1 BO 1 : 


ns.oo% 


Don lord Elltblt <25 pi 54 ® 
Hawthorn i«. fi W.) Lesif 


fd 3 Va <i 8 .g] sSSe’Sii’SfTfiTMi SEPTE 3 ICER 

! 5 sl 111 ® ■ 1 • Stot^conversion In., T«; < 2 Sb* 152 , Sel * 

IRON. COAL & STEEL (35) &c^ rn i4% , 7i^7- i'a 3S .r iV? V 9 5 b - Sri^cSniroHro^oiiSeia, 32 

Beyer-ProcoeK iSp* 9 8 '- hop- 17 't I 8 ;ra vs, S'’DcUnsec.Ln. 671 ; ; Horn esialse Mines £ 57 S 

aralttHvaite Engineer*. 77 '17 <?i • i16.9'. a-i4ocUB**j4.r. AS 

Broken Hill Pty. (TA25 S73 83 90 8 Town Comnra.-ctal Props. <20 d) 131^ 2. Metal Mineral* 1 JO 

- - - - 25 p! 34 ® 6 .' 4 PcUnsec.Ln. -I 9 ^<® .Moore Cpn. * 1 ) 541 ® 

W.l Leslie iSOpi 28 ® ■: Town Centre Sec*. < 25 pl 17 :* • Reckltl Colman <Aurt.) 22 ! 

i25o) 27L Bi*t 8 i» Bia i Klfigdoni^^Soi^ir* fl59) ! pmnfsston nj the Su 


- ••■'entry Economic ..’ •,• 6 .,.!% T. 00 % . 8 . 75 % SST. 75 % 

>.: >way , 6 . 75 % 7 - 00 % . ms. . 17 . 73 % 

. y-enwicb::...) ... ; e.«)% '. j rJ 0 %. S. 30 % . — 

^'yifax r 6 . 73 % 7 . 00 %' • 7 . 50 % 117 . 73 % 

^Xjiitingj and Thsnet 6 . 75 % . 7 . 00 % SJJ 5 % — 

" -rtjSjirls of Oak.-S:^ Eoflcld ... : . 6 . 75 %. . 7 ^ 5 % & 30 % — 

RflB’idon . 7 . 00 % ' 730 % . * 8 . 05 % 

rtdersfieid arid. Bradford ' ’ 6 . 75 % 7 . 00 % 858 % W. 73 % 

.rfSmtacton Spa J 6 £ 7 % <JJ 3 % 930 % 730 % 


7 , 7 . 75 % 


INVESTMENT TRUSTS ( 300 ) , 


Aberdeen Trust tasci 104 * 
Atom Sets, (ip: 480 
AUt* C 5 o) 7 S flfi /91 


Alhsnce Inv. < 2 Sp| 129 ” 6 ’ 9 ', _ ,, 

-OTIance Trust (2Sp) 171® 8 5 fi. 4Le 


. PL 28 ® HMi, fipcPf- 34 ':® 


. 7 ^ 5 % 

730 % 

7 . 00 % 

SJ2% 

7 . 00 % 

7 J»% 

7J»% 

7 . 00 %. 

7 . 00 % 

7 . 00 % 

7 , 65 %. 

■755% 

7 . 00 % 


— •g.OS^ 
858 % 07 . 75 % 


930 % 730 % 

855% — 

S 35 % — 

835 % ^f 7 ." 5 % 
835 % tt 7 . 75 % 
330 % * 7 ^ 0 % 


7 . 75 % 07 . 73 % 


{■■■ .^7 ' 


i 


M 


jfJ^lirLs of Oak. & Erifield. ... : . 6 , 75 %. . 7 ^ 5 % & 30 % — 

TiSS’idon , 7 . 00 % . 730 % . <— * 3 . 05 % 

rtdersfieid arid. Bradford ’ 6 . 75 % 7 . 00 % 858 % W. 75 % 

.rfSmtacton spa J 6 £ 7 % < 7 J 3 % 930 % 730 % 

jlds and Holbeck 8 . 73 % 7 . 00 % 855 % — 

P sds; Permanent . 6 . 75 % 7 J»% S 35 % — 

-k Weatbourne and ECBS 0 . 75 % 7 JK»% 835 % !f 7 . 75 % 

' . cwter . - 6 . 75 % 7 . 00 %. 835 % tfT. 75 % 

erpool 1 16 , 75 %' 7 . 00 % 330 % * 7 ^ 0 % 

- .... jnet 7 . 00 % 7 . 75 % 07 . 73 % 

• • .-nuiigton Panaariant ■. — . 6 ^ 43 % 7 . 65 %. — ~t- 

ional Counties' ■.■'v.-....':' 7 . 00 % 755 % ■ SJ 25 % 07 . 75 % 

’Jpnwide 6 . 75 % r.oa% - 7 ^ 0 % < 2 & 25 % 

' ' , ■‘*,#c 8 sUe PenaaBent .—i. fi. 75 %' ** 7 ^) 0 % 7 . 73 %, 8 - 00 % 

)"'■ ' -thern Roek ^.„..„...^, _ 6 J 5 % . 7 X 0 %. . 8 . 00 % . J 7 . 75 % 
:’ <r Xth- Londdd T :,.. i ..^U... . , 7 ^ 5 % J- 835 % — 4835 % 

/y wich 6 J 5 % , 77 . 00 %' 833 % — 

Ssjtar ' 6 . 75 % ' ‘ 3 . 00 % ' 7 ^ 0 % 511750 % 

I gjperty Owners ■ i • iHu 4 ■ * * 4 « « 8 . 50 % t 755 % 
Pivineial - 6 . 71 % - Jiw% \ 835 % 

kb ton 6 . 73 % :''" 7 < 0 O% 735 % — 

ffbez Mutual . & 75 %; « 730 % T - — — 

f.-mTand Country «• 5 , 09 % 10 - 00 % If? 7 . 75 % 

ffolwfch EqnittWe «„V..;,-v''tf 7 S ^5 - “ 7 . 00 % 835^6 57 . 75 % 

I/itnimam £ 3,000 6 mths. nbttee.-- t 3 aUh&. 1 3 yrs. 8 3 yrs. in- 
VMbz bonus .^5 Min. U 4 th issue 2 3 »ra. •* 

Sr S 350 . *♦ 7 j 0 %.ovBr£ 5 ^»: 2 ^ m.U* 33 iJ ff lS% 
fAr tttre. node* after a raftsJ 7 f| 2 7 t*- £J,W» nun, -\ 3 BQn . ^002 
\V feted, oifin. £W» 0 :r »tas. ;»WBce. & yn. «w*r «WWL 
* 6 £ 5 ^H). «ui ,<rcer 7 . 55 %.. 




inc. Cap Shares C 5 Cn 128 ® 

[Ata G 5 p*'M T 17 i 9 ) 

A^*mse^( W . ( 25 p> M»:® Cap. l 25 pl 31 
1 n<K 9 l •- . * _ 


H 8 l 9 i „ Trafford /aril tstaws < 2 Spi SO!, 

Head Wrightson ' 25 o) 27 L Bi-t 8 i» 9 L ."nltM glngffmn < 25 pl ii ’15 9 ) 
a'. 71 ’ S': ■)<: 9 n-: 'United ReH < 25 p) 210 ( 1 &- 9 I 

MacLdlan <P. W.l tBOPl 21 it ( 18 . 9 ) ■ — 

Neepaend < 2 So> J 4 ': , 17 i 9 i 

Richardsons Weatgartfi-iSOp* 44 ® _ ■■■■■■^■^■■■■^■■■RRRrara 

Robb. Caledon Shlptwltoan JSSp) 35 ( 17 / 9 ) 

H’CTf; B-t CONVERTIBLE STOCKS 

Db. 6 J®. V'.-pcLn. 57 


Rechlrt Colman <Aurt.l 2259 

iBv vermisston r>J the Siocb Exchange 


Barking (01-502 4500) 

Burnley (0282 25011) 

Dudley <0384 211505) 

Greenwich (01-354 8888) 

Liverpool (051 227 3911) 

Liverpool (051 227 3311) 

Oxford (0SB5 40811 ) 

Redbridge (01-47S 3020) . — ...1 

Sand well <021 569 2220) 

Sutton <01-642 0060) 

Thurrock (0373 5122) 

Wandsworth (014S74 6464) 

Wandsworth (01-874 6464) 

Wrekin <0052 8571) 


Annual 

cross 

Interest 

Interest Minimum Life of 
payable sum. bond 

% 


£ 

Year 

31* 

f-year 

1,000 

2-5 

32* 

4-year 

1.000 

3-5 

12* 

i-year 

1.000 

3-4 

12* 

4-year 

500 

3-5 ’ 

12 

4-year 

500 

3-4 

12* 

4-year 

500 

5-7 

12} 

4-year 

5,000 

3-5 . 

12* 

4-year 

2,000 

3-5 

13 - 

4-year 

1.000 

2-5 -I 

12*. 

}-year 

500 

3-5 

11 ' 

4-year 

300 

1-2 - 

12} 

4-year 

5,000 

4-7 

12} 

4-year 

1,000 

4-7 

12* 

*-year 

2,000 

3-5 


19/9/Z5 


Statistics provided by . 

data STREAM international 


Whesrao <2Soi 25 <16(91 

WbodhoWe Rirton (HldaetJ (12>c9> 2*h. 


.J kw C25nl M >4 fji S': [Wpl, 

32 (IWl. S«P». 35 
*«lo Am#f. Sou. tZSitl 84 (1*9). 4nc 
.S 89 < 189 ) 

teWb-Int. Assot B 5 p) 74 

Aagio-5CBr. <2fim 33 ij 11819). 8 <25di 

AKWntodro Cag. -C50p) ■ » t18»l 
ANgomn os®) » 3 * < 18 J 9 ). -«mkLil «8 


WtedhohSe RirtDn (F 
NC« ( 121 : 0 ) 25 ■: ^ 

Yarrow ( 50 p> 116 16 


MINES 

Australian ( 7 ) 


BH South OAO.SO) 150 * 
Great Boulder uaq.iqj 730 


Name and description 


So » Current 

(Im.) price 


Con- 
version ' 
Terms* dates 


Preminmt 


TneniWH 


jpwap(+> 

toearC-)^ 


Range* 


iv.fl I Di£.W Current 




. — - BaMmgre Chief go W«. IS 
Altetic Assets <25P) ill; 3. Wts. 1L 
rt'7#9) 

A^^leartc GmI. ( 25 p) W 40 . SKPt. 

AurtraHan Internatl, '(ibo) 7 B M 6 / 9 i 
Bankers' ( 2 & 0 I 4 C W » <l» 9 i. 4 pcDb. 

| 

fwr TVint. QSb) Jfi 'i flHi „ I 
fipjHffglHJB out 4%peW. 301 (18.9) ! 

Prop. Oenl. 50 - 
Trwt 5 \pcDb. "0 7/91 I 

lgter fetiOwm (5*p) 212* 13 . Cnv.Ort. | 

"Bj 4 . AWfTi.Genl. QSpT ST* „ i 
B rit, jfi gatji -CJSRI 440 . 5 pcAP 1 . 34 ®. 
•SteObTH * 17 ( 91 . SocLn. 92*1 , 

fiS- Aui*. «5ff> 35 ! 

Brk. - Emwre Sea- (Sp) 9 ':® f 18 ." 9 ) 

gm. ht 5 l. Cenl. Did, . £ 23*1 75 

In*. Trout [ 2 Spl i 26 ® 7 .® S'fi sunt i 


• 755 % • 855 % 07 . 75 % 
7 . 00 % • 7 ^ 0 % < 2 * 855 % 
6 . 75 %' ** 7 . 00 % 7 . 73 %. 8 . 00 % 

6 J 5 % 7 . 00 %. S. 00 % . t 7 -T 5 % 

Mfr%5-'-JMSjr." — **15% 

63 ®%; . 7 . 00 %':' 855 % — 

i0O% : 75O% 5117^0% 
750%- 8.50% t755% 
:- Jjbb% '855% “f 
- 7 J»% 755 % — 


6 . 75 % . 750 %- 

e.ra% JiM% 

6 . 73 %; -> 7 . 00 % 
6 . 73 % 6750 % 7 


Great Boulder hao.io) 730 67t 

Hampton (Sol BO (lB,' 9 i 

IOL Pefroleum (1A0.S0) S5® CIBiB 

MIM (SA0.50I 211 - 

North Broken Hill WAD 133 * 1 

North Kalguril HAO.SO) 9 ( 18 ( 9 ) 

Parings < 5 pi 10 

WeMffl (JAQ.5Q1 149® 88* 3 2 (18)93 


MlsceUaneoos ( 61 ) 


Alcan AJumin'um 9pe Cv. S9-94 
Associated Paper 8jpc Cv. 85-90 
Bank of Ireland 10pc Cv. 91 -OS 
BPS 7Jpc Cv. 89-04 


5 to 59 
12 to 23 


495 49.4 
465 ' 59.7 


5 to 41 


IWt. in*. Trout BSol 12«* 7* 5.'4. 5U»c 
M Cl 8(9). SrocDh. 63 >} (18f9). 
i'vMb.-U*. TiacDtt. t34 . 
froatete ne. flop* IQa® H® 

“rvtowr.mvs. (500) 47JW_B®,(I8,9) 
c -.y*-P..JBK. C25Pi. 471* » 7 0*19). WU. 


- c S | e„^tet IUrT 117 '; 18 »i tfi. ‘ SpcW*. 

_8o rieoi. GivpeLn. 6s • 


Caledonian TfroB nip) SO 9. 8 <25p) 
CjHfffton /fw+tep llWMt 6 T«. <25p) 79 


U!. ftWBP IfVWL Tit. < 2 Sp) 79 
-Wloael Trt. OSp), 8 fi®, T 9 M 


i«. Dftt J2?») 1M 1 

(IfiWL- BooU. 7S® <18/87^ - 


A s^i: "fliUl. 37 * filJbte. aus?oo. EngUsh Property 6tpc Cv. 9S-03 I9.9S 114.00 234.0 7660 5.9 S.6 -10,6 -16 10 0 S55 24 JL -7.6 + 3.0 

BwSt^iii? JJStaam i25o) is i7i- <18,91 English Property 12pc Cv. 00-05 15.40 9750 150.0 76-S4 125 . 22,6 18.7 335 605 535 +155 

ehvter^c'^jtk ^>i2S» 15«* 4 48 | Grand MetrippoUian lQpc Cv. 91-96 12150 39.50 1205 73-7S 1L1 11,3 "5 3 to 12 1S5 165 4.4 - 3j ' 

Charterhail, Fin. H'dsi, Bpi 48W 40* 3* Hanson Trust 6jpc Cv. 88-03 4.51 <5.00 a<J 76-B6 S.7 9.4 1S2 5 to 2S 325 33.7 1,4 ~165^ 

conshd. S Gow Fiete <SSo' 20o® i97 a 5 Hewdcn-StuArt 7pc Cv. 1995 0-72 120.00 280.0 75-95 55 5.4 125 3 to 30 4S.7 46.0 “35 —155 

T Bi 6 9 90r> 7^<PCLfti 4^ 9 11 Bi9la ^ ^ ^ ^ 

cf oro’Mlrdnn e»i. flom 4 0 flfiSi Lyons, J. 7 jpc Cv. 1981 3.60 76.00 23.7 75 -SI 95 135 1352 107 to 153 125 265 45.9 “925 

pSSS^ oSn^TdiSr « Iifi^i Slough Estates 30 pc Cr; S 7-90 5.50 13550 lSS-O' 78-87 7.7 63 ■ 405 25 to 48 23.4 57.0 345 “ 5.4 ' 

r to* rfnjo. an nr °l roo^ 'cls^ t 57 :^ 6 ^ 81^8 Tpzer, Kem&ley Spc Cv. 1981 753 85.00 1535 74-79 • 9.8 12.3 435 27 to 47 105 25.0 14.7 —285 • 

4a5SnJ*rf : «fi4’ Wilkinson Match 10pc Cv. 8S-9S ^11.1 0 , 81.00 40.0 76^3 15,7 125 57.0 53 to 74 23,6 475 4?j ^ 95 

(i s; 3 i. BVPtLn. fiJij . .. — ~*' j — ™ 1 " 1 ■ 1 ' 1 1 ■■ ■ 

Sam: PiraflOS*' IB <17)9i . * Number Bf Orttnsfy plares inis which £108 noolnal of convertible nock Is cunvrdUe. t The extra east of investment In convertible expressed as per cwt. ef Mj* 

.si i roi cost of <br oafflly to tbt jMnvWIble stock. J Three-month raace. S income on wanker of OrtJnarv Bharee into which £100 nominal of convertible nock is convertible.' 

tma'IoiuitiL 1 1 toi Hi (isffl) XUa tauOBK. «ptwsed In. penca, Is summed from present ume until income on Ordinary stives ts punter than income on aw nominal of convertible nr the final 

S ou t h ern Metare* TfeDrodfina (2S»t.l37 conversion date, whichever is earlier. Inoome ifi aasttmod to grow Jl a per cent, per a m u an and hf wsaent valued at 15 P*T con*- PW fiDWt®. I tncotne on Uflo of 

(1B.<9» - coBvarUPte- teeoae te n&aaud uadi cooverrton aad present valued at IS per cent, per annum. $ Thto la income of (to convertible torn Income of the under Mn* equity 

ISSSUrtp 1 i»!5Sei5 aiiE 2i^ ‘ at^ht si «W«s«l as pw com. otite vahw of ibe rntderlnns equilr. QTha dlffemm torawp (be onsimmn and income ddferenco expressed as per coat, of the vahm ol 

TfSnS? Mtees OtedBa w 47 ‘ underbids emffiy. + it an M ka flor of nHoUve cheapness. - to aa lndi canon of relattvo dearness. 


27 to 47 
53 to 74 
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A good week for equities in a better two-way trade 

Share index up 8.9 at 343.6 for week’s rise of 25.1 



Account Dealing Dales basically was sD!j rather small but 
Option in the circumstances »: broufiht 

•First DccLara* Last Account rises of j in both mediums and 
Dealings lions Dealings Day tons* «« } undertone at the 

e Cnn ftt Cnn IQ UaM 7ft SllOrt COd HI 111© HlSi K6l (lISO COD' 

£2*V {Jf ?T tinued but !be improvement was 

Sep. 2i Ocl. 2 Oct. 3 Oct. U d by !hc SU rprise new# at 
Oct. b Oct. IS Oct. 1* Oct. 28 3 30 p m that £4O0m, of a new 
deaUnes may take rtaw short loao. Treasury 9 per cent., 
1078, “B.” was to be issued at £95; 

The underlying strength In this is not to replace the short 
equity markets again showed “tap” Treasury Bj per cent., 19S0, 
through yesterday, when a poor which will remain the main “tap.” 
start on the Guest Keen profits A recovery trend in the Invest- 
waming. and on fears about end- ment currency marfcei failed to 
Account influences, uas soon hold and the premium, after rally- 
overcome by some good invest- ins to per cent., gradually 
ment buying. South Africnn Golds shppetl back 10 close l» down on 
gave further ground following the day at per cent. The hope 


* *’ New time 
from 9.30 a.m. two business days earlier. 


another fall in the bullion price, 
hul GiR-ed-od made ;t ht'.le pvo- 
grc« :.nri the Government Secu-i- 
index improved 11.22 in GiJJd. 

Srill reflecting the Bank of Eng- 
Innd’s -lightly move optimistic 
vice, of The ci nnn.Tiic out look 3011 
hopes thai the blast rurnacemcn’s 
Threatened -irikv x- >1! be averted 
encouraged more buv me of lead- 
ing cnui:;c< and interest again 
spilled over inlr* second-line 
A -lighi fall in the .10- 
siiaro index at ye.-'er day’s Mori 
replaced by 


that outstanding financial claims 
againci Romania would bo sealed 
following 'lr. Wilson's receirr 
’•isi* to that country prompted 
renewed inquiries for Rumanian 
bonds vhich oined about a 
point: the 4 per cent. Corsols 
rose that much to £14 [. Yester- 
days .SE conversion factor was 
U.(w4-t i li.Hgt#.# 1 . 

The banking sector contributed 
fully to the firm market trend. 
Lloyds. 8 higher at 23Sp. F;- red 
best of the big four. In Mer- 
chant banks. HQ] Samuel were 7 
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highs and lows 

; IB7& 


Start- Compllttlon 


S.E. ACTIVITY 


cutback left Kessey a penny meat, rose 5 farther to 
cheaper at .Op, after -699, but a rise <m the week of IS. JSdn£hfaa 
GEC, after .easing zo 120p, man- responded to Tress comment .with' 
aged to improve late with, the a gain .of A to 32p,. while higher 
general tread to close a net 3 bet- interim figures took JDarada un- 
terat 124p^ Elsewhere, the pro- 5 to 30p. Godfrey DavJsBipea- 
fits recovery and return to the cent. Preference were marked iip 
dividend list lifted Electronic 35 to Tap on the proprsedrepay- 
Machine 2% to 154 p. .while AJJ. ment . . . . . 

Electronic; aWai ting Monday’s pre- John Waddifigton hnnped i to 
limmary. results, put on3 to 48?. TT2p with b uyers seemingly wfc. 

The downward . revision -of the Ding their hopes on the success of 
profits forecast made- at the Time a new North Sea game. Efeewhere 
of the “rights” issue made for . in. the section. -British Printing 
extreme cautiousness- in GKN at were unmoved;' at~43D- - tayii thn 
the opening: jobbers' opinions of interim results, while- DRG:edeed 
a trading level varied considerably forward 2 to UHp.'WaH StreetW 
bur a price of around 210p quickly fiaence# took Ogflvy and Mather 
proved too low "and GKX rallied up 5 "to £15. Apart 
to close only 6 down on the day at chafed Newspapers, whjSf W 
22 lp Babcock and VVQcox was the covered A to 92?; the tread .^ 
day s other higbhgbt: the “rights” Newspapers was marginallyjjdftfir 
issue on atti^cme terms «. no Property leaders improved &Tt- 
surpnse. but the pnee still fell to ing a reasonahle business. MKPC 
109p before recovering strongly were finally 5. better at SS|£; white 
£0 £ ,os r e ^ net 7 up at a - year's Land Securities gained^ 4 7t 182 b 
of ^p.'Bjd speculalion took 2nt j English Property 3 at ^ 

Tbenn otank , ^ l £ «!>• SeJectire support was seen efee^ 
while Tube Investments gamed S where m the ' ~ 

lo 256p in line ' * — 

— > cu: — =0 — 1 — 1 . Textiles closed firmly after, a Platinums steadied ate 
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I43p. while 1>uy- reduced first-half profits 
nature left ;Fm> and forecast a 'further 


v.as replaced by u ;--mall net ri'e ... , ^ 

a: r.onn. am' (ho index pained U, ' J “5. a *]*«{• °f ^9p. Lp * 
'irength as ihe day uore nn; the on P^rsday following Hulchjn 
L-io.-e was S.H up at .743.6 for a 


son International's disclosure that 


make a ' hey " sd soW lheir 1R2 I >ejr cenf - 


last six sl3kc in t,ie S r0D P* 5Ih»ster Assets 


tveek'- ri c e of 25 1 to 

v’uefc--: ovtr the longer ^ period ad 'ai? c 6d ”• furfoer to 43.Jp and 
rhe FT- Actuaries All-Share index ft® J h .“ psdWl 

has gained 20.19 per cent, to Ecns . ra a Wed 4 more 

J46.P4. stock shortage again 114p for a nse on week of 


nta ■. cd 


Guinness jump Q to a 1U75 peak Stores moved further ahead in 

of !51p. Already firm at 2S3p, active trading and closed at the — — ■- — - — ■ — — -■ r*»" — ww <umuum.-ra nun uae-rngnts” . j - f . , - 

'airs pushed further forward lo day’s besL “Gussies” “ V rose 11 much of the previous day's un- 0 ff er _ Bammerson “A" s«to} a fairly good busing. Ahead oi previous -days, shatewnrt 

touch 290p 00 news of the £4m. to IS9p, while Marks and Spencer provemonts which foL’owed trad- ri £e 0 r i7 at 342p. wfafie'S^nf trading statements due nextTues- persistem cape . ogertiigs 

loan from the Finance Corpora- finished 5 better at 112p and in s news. 6 were registered in GrearPotfr da >' Ew^etersrost 27 ofi ou the 

tion for Industry before closing British Some Stores 7 up at 342 p. Tat« and Lyle remained an un- land Estates, 220p. and Sforfc Con- John i Haggas miproyed 5 to -htep at I85p. ^mbjan^ copper? 
a net 7 higher at 285p. Blsewbere, Combined English Stomas improved certain market, falling afres'd to version, I59p. Land Investors and Tootai oardeneq 14 ^Mtp. fowpr ^sahL'wUi flow: 

relieved that the AGSI passed 6 to 79p in front of next Tues- 222 p before rallying to close 4 moved- up 5 to -7Sp - and ^ Peathtey Bats again testorea Tobaccos a year's Joi^ of 40p.: ; 

quietly. Distillers put on 8 to day's interim report, while better on balance ai 2Sip. Bejam, Property 2j to STtp, bot yrng p rising 8 taore to 3I&P. lor a eMu ' ' . - , •' /: 

13 '2b- E. Shephard picked up a like ahead of nest Tuesday's results, selling bronghr : Godftey^'ihac* ? n tho _\veeft of ~ 2 x, - tonowing 

Buildings closed widely better amount at 52p on news that Jop- improved 9 to a 19 /* peak of 106p, further to 6p before raying •; to “i? . I 

following a good business. AJ\ lings have built tip a 25 per cent, while small' buying in thin 8p,down a penny on-tfiedaS;.- - .^ a l- 

Cement adranced 3 to lSOp. Gains shareholding. Blotbercare were markets raised B. Matthews p to The possibility of a modst rise 52*“? T a *®^ r Ifr 

Atwrcom ^re-. 
the Ordinary 
and ihe new 
down at 5p 



over the previous four weeks. wShVr 1 a '?Z 3 im P r ? v !? 3 w H Ue EMI 

i .... . ~ . . high of 24Sp for a cam on the Timbers had May and Hassell 6 1.. 


held the IkneiiThr in Eier- ^ turther losses incurred in the fresh peak for the year of iSSp premium. 

*15.. u;l^. first quarter of the current year, before a dose of 354v. un. 6 on CaM cIiHa i>nntitinfK( 
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EQUITY GROUPS 

GROUPS & SUB-SECTIOXS 


Fitfiit*, in 


-••r-ntripv^, nutn^wr 


>0 


119.14 -17 
,233.45 -Q.6 
212.22 '-QJ 

151.49 i- 2,4 
103.44 '-0,4 

41.39 J — 0.6 
106.37 -0.9 


100.69 -1.8 
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122.63 -2.1 
146.5B ' - 1.4 
30.39 +1.4 


140.38 -2.0 I 14.87 


164.02 -1.8 12.19 
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CAPITAL GOODS U79> 

Building Materials (301 
Contracting. Construction (23 1 

Electrical^ (17) 

Engineering (Heavy) (I3i ... 
Engineering (General ) (53) ... 

Machine and Other Tools (9) 

Miscellanoous CM> 

CONSUMER GOOUS 

( DURABLE) (57) 

: Electronics, Radio TV etc. (15)} 

Household Goods (15) 

Motors and Distributors 

CONSUMER GOODS 
IN ON-DURABLE) (168) 

Breweries (15) 

Wine; and Spirits (T) 

Entertainment, Catering (16) 

Food Manufacturing (22) 

Foot) Retailing (JS) 

Newspaper?. Publishing (15)^36 .bb - 0.1 
Packaging and Paper (13) 

Stores (32i 

Textiles (23 » 

Tobacco (3 1 

Toys and Games (61 ... 

OTHER GROUPS (92) 

Chemicals <24 1 

Office Equipment (10) 

Shipping (12) 

Miscellaneous (-16) 


Friday, Sept. 19 f 1975 

Thors. 

“TVe-J. 

Sept- 

17 

Tuev. j Mon-lav Yenr j 

Siepi- ; tfeut. | od»> 1 HiRhuand Lotm !a..i-*x 

16 i Ip -BpproTi! 

Eiu. 

I n -/fS DnrV E’cn'iiKS 
, Vie/il % 
5 1 iM*x- 

' O.irp. 

r«* tr?i 

UKi« hat. Ksl. 
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l ivid % Hal to ( Harlo 
•ACT neti , iuil< 

at Jci, L'T^k Cor | i. 
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Index 
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index 
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• 1 • 1 J 

! : i 

Index r Index 1 Index I 19i!) 

Vo. i No. | .Vo. j 

j • 

iitni+ 

Compilation 

. 

i l [ Hltth I t«nt 

Hlsn . . L»i* 


14.65 6.73 10.37 10,55 


16.58 3.96 , 9.57 9.57 


19.29 5.46 . 7.59 7.59 


22.07 7.17 6.66 • 6.66 .147-00 


217.21 114.62 1113.00 
[231.99 230.42 224.47 
2U.21 207.18 '208.17 


110.45 66.45 


219.89 106.76 


204.79 ,134.14 


20.93 7.84 1 7.07 7.06 106.03 


19.64 9.98 9.22 1 9.22 I 41.63 


• 21.79; 7.39 ! 6.86 1 6.86 *105.40 


17.26 

15.19 

17.23 

■21.47 


6.12 

4.36 


8.50 I 8.42 ( flejjo 


9.81 I 9.00 120.11 


144.98 146.55 


103.22 102.59 
40.16 j 39.61 
103^9 102.65 


96.75: 94.94 


117J13 11B.86 


145.10 


*fj6> ! tfth ! |A-6#7-ii •13.12*74 


119.14 46.11. 233.84 | 44.27 


1.1919} i td'li :,[Su5i J T2' 


261.611 74.74-' 809.35 


•U;12.'74« 

71.43 


100.78 

39.56 


102.44 


(23/4* ; U0/1* tl3!iu72< .12.15, J*, 
234*4- 90.49' 350.04 84.71 
. (6/8) ! : <*/6f7?> 

86.50 :159.79 6*L3B' 802.67 64.39 

„„ . i (22.«i i l2. Il 1 <8/6.73 (2/1.75. 

62.36 ;117A0 45.43' !6aS9 45.43 
I !**• I * WI5.7C, . <e-Ifi5> 
27.36. 48.98 20,11; 136.70? 19 96 
« ’ '*‘5? 1 '-> u 1 Wl»* XVilU'14. 
65.16 121.76 49,65' 177.41 1 48.65 
; 't.n -mari'M 


were unchanged at 165p. Other Wm. Jacks a penny to S^pj but -- . cn« «™, thou.-w>it 

miscellaneous Industrial leaders Booker McConnell, with hnerim_ 

closed with fresh gains estendioa figures doe on Monday,. c ame b aeft « rdr it Iftfl l^ii inwe^nce 
to 7 after a fair trade, as in 3 to -15p following the pr eytops ! 

Turner and Newalt. I27p. Else- day's advance of 9. JanuaryTu l^t j^r. raalang a 

where. AAH responded to the A firm market of late following 
chairman's encouraging statement nwvs that Mr. .Tony RneHey;is,fo 

with the fuU renori with a rise fake control of the group. Fluent the mdes has retreated. 88,4 while 
of 6 to 130p, while the half-year Investments improved St more fo 5oid nas lost SZ3. . • 

profits upsurge lifted Fairbairn 48p. Elsewhere in Trusts- and • ^*sses yesterday ranged to a 
Lawson 31 to a year’s peak of Financials, New Bridge gained '4 point m »aal Reefs at. £204- 
2 ip. English China Gays rose lo Vx. Lnbok Investraiml-S ^p. DoortirQQtefn were 40 lower at 
fl to 70p on bid talk. Lloyds In- eased a penny late on tbe-dis- MOp following, the- forecast posa-. 
dustrles 8 lo 42 p, and 1CH. 4 to closure that Mr. Jim Slater had mlity at a. lower dmdend. 

51 p, but Norvie Securities, on the disposed of nearlv 2^rh. . shares Financials' Were mixed, fne 
inlerim profits setback, shed 2 In the group to business accocaatea London-based issues being helped 
to 31p. for Jong-term investment. -V. ; by the fresh rise m tlve .-UJC. 

Motors and Distributors had Shi pranas erjn-yed their.- tiest-Industrial market and afea racne 
several good spots. Lucas Indus- day's business for some while, after-hours’ buying fdr Ui'e new 
tries moved up 7 to llSp, while Speculative buying lifted Reardon Account. RTZ were 2 up at tS9p; 
Dotrty, still reflecting Pres." com- Sndrtb_ Ordinary 3 to 4J5p aoik^he the company, reported'-'-.sharpiy 
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04.87 100.69, 30,39 327.78 ; 38.39 
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Rise in bill rate 


■<* 


9^5 I 6.70 ; 6.67 


142.32 *2.3 | 13.67 


X59.50 ■+ L.2 


150.99 +0.6 


...1143.01 t03 


6.04 j 10.14 
6.24 j 12.41 
7.15 1 11.03 


10.07 

12.41 

11.03 


13.17 7.26 ; 11.81 j 11.22 

15.46 8.31 ! 10.22 I 10.17 


10.60 4.51 ' 13.64 , 13.64 


15.11 7.14 10.09 ) 10.09 


93.86 *0.7 i 23.55 7.84 6.23 ! 6.24 


121.79 *3.8 > 11.92 | 5.35 13.84 ’ 12.84 


144.22 -1.6 j 23.91. 7.43 i 5.04 


199.07 *2.3 


58.71 +3.1 


17.02 - 6.77 - B.B4 


23.56 1 6.17 1 6.92 


4.92 


0-94 


5.92 


179.14 


63.74 


358.69 


142.24 


-1.1 ; 15.84, 5.55 8.85 8.84 


49.72 . 47.44 


137.57 135.40 
161.11 158.58 


47 .36 > 46.97 


135.13 131.33 


30.79 


(2 3/4) 
60.91! 
(8/6) 


77.04 146.48 

, ' ( 6 , 6 ) j 

158.03 152301 88.60^164112 


Bank of England ifflnranim 
Lending Rate 11 per cent 
(since July 25, 1975). 


against the. market 
down bank balances. 


139.18 136.11 1135^6 133.50 105.60 1177 
157.58 164.37 |l53.69 148.91 
190.05 147.38 1 147.29 142.79 
142.35 140.97’ 139.97 135.69 
'136.78 134.16 134.85 133.51 


£97.30. The £300m.. bills on offer • Factors 

attracted bids of £845.73m. and were: run — 

all bills offered were allotted, Next . a neMBtarket take-up of Treasury 
week £450m. will : be on tender bids, an increase in the ■note-Clr- 

The Treasury bill rate rose by. against maturities of JESoOm. culatinn and- maturing rammer- 

0.034S per cent at yoslerday’s Day-to-day credit was In short dal afld local authority hills. On 
i if7«i,rei?74i I tender t0 10.3566 per cent, and - supply in the London money mar- the other hand -Ghemment dfa- 

r/tt'^ua I the Bank of England Minimum ket and the authorities gave a bursements exceeded revenue 

Lending Kate 


01.98 886.08 { 01.41 

16/1) (16/8/i£l (13)12/74) 

- 75.58 ^81.87 69.47 

(Wfl) i6;l) <2t.lL 
77.941 80.42 367.40 ! 70^8 
■9 7i ! /s/ii .< wing) ustjzim 
734)7 -159.50: 56.S8 3ii9.99 : 54^3 
| (W/9)J iSili :ilijlSiT/ty (9llim 

71 ^i 1 ?^? 7 ! S? 3 | 3 <«l bids at. this" levd were itel as and by lending a large amount firmer, 

60.83 149.17, 57.15(2354)01 54.25 J to about 91 per cent. The mini- over the week-e nd t o three or 
nisi ! (1^(8021 ;(tm^i4)|mum tender for 84 day bills was four houses at Minimum Lending 


,te is unchanged at 11 very large amount of help by buy- payments to the Esecbequer. 
per cent. The minimum accepted ing a large amount of Treasury Short-term fixed period interest 
bid was £97.41) for 91 day bills bills from the Discount bouses rates were generally slightly 


Rates - Id the table befavr are 


89.12 152.1* 55.08 36pj»[ 55.08 £97.33 and for 93 -day bills was Rate. 


nominal in some cases. _ 


93.20 91.47 91.39 . 89.54 


117.39 116.58 114.60 111.02 


<b/6i iS t. .vlS-l.TBt ! lOUlpI 
58.77 107.12 43.46 155.69 ! 43.46 
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141.89 141.41 141.58 15065 


are(ii. 19 

19H: 


[ Sierlins; .. Im-sI IavbI .\uitu- 

; ten ideate*.- Irtcrtani , Ajitbortty ^ neRiwiahle ^ 


! oi de|vaK> . 


fleimlt* — . • Imuri' 


Finance 

bouse 

dep-:*^t 


Pismnot 

Company ; market 
deuoeU» j depoeita 


56.95 55.97 54.88 04.01 
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177.34 174.60 174.21 J170.49 
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I 18.66' 7.12 j 7.85 • 7.05 


29 .INDUSTRIAL CROUP (496) !136.71 +1.4 I 16.80 , 6.17 8.95 , 0.89 134.77 132.43 131.83 ,128.76 


, (2fl/75) 

[339.54 227-30 401.04194.38 5 17.00 1 90.00 
I 1 10,3 1 | (S/li <6/12/72) ;(29)6 j62i 

140.60 137.57 137.20 '134.81 84.46 163.58J 60^9) 260.83 |, 60.59 

t rffb ‘:Ai6*ia.. WU75> 


! 10 -lOSa lDlslOU-i — • - 

| One Dhinlli lOJfl-10/5 . IQ^TOft, lOJp-IOU [ lOls-iO 10M-11U! 

U9«9) (bill hte/U^i TwomiHltLl ._, xoii-10-^ f ID.VlOia f - lDS+lO^ lOlz-llV 

! 1 • f ‘nirwrarmtlw 1036-16,', J «MrlO r ^| 10rk ; 10Ja : 

6L\ lOla-10 3 ^ ! -tOag-lOl* : It-lOag lO3t-10 i 

Mue moDlii*.! U,-10ia lOii-Jl | - llla-lOi*, 11U-12 i 

line year I >lOf-;-lHa| 111* _ i llie-lOJa ll-12Jffl.' 

Twii years....' - . llia-llij 121a 12C 11>»-11U - 


t z 


97.06 1B9. 17 73.14 30J-91T] 5l.20 
(6,6) j i6;l»' i(o 1/1/89) ’(i/lS/Mi 
60.03 104.70 45.34 246.06 ; 45.34 


! -JfflCT* J: — r:. i -* 

| laiDtft 10H.: : 10A UUrlO’a. 
‘ 10:551* • 10^:. llOU-lOSaJlUa-lOTe 


1 17/41 . *s.ll (1,4/18) 


l • 


30 OILS (4) 


77.34 143.43 39.19, 22a 17 < 59.01 

(6/6) i (A/li - (1.-.V7?) VU/12/74) 


[311.45 , + 1-8 16.16 5.17 . 6.91. 
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500 SHAKE INDEX 


6.19 305.93 401.06 299.66 296.53,140.65 31 1.46-103.63 43U66I 87.23 

II .1 »rt’9i I i2. h r-fl.r^eai, '129(5^2, 


t 151.22 1 + 1.5 • 16J20 6.01 8.53 
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J2 FINANCLAL GROUP U«0) 

Banks (6) 

Discount Houses (9) ... 
Hire Purchase (5) ... 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 

Insurance (Brokers) (S) 
Merchant Banks (19) 

Property (32) 

4i i Miscellaneous (5) 


8.31 148.99 ,146.50 145.76.142.66 , 83.32 156.14, 63.49,227.95 : 65.<W 
1 1 • I l.i iPffij J (6/1) |i16/^72) 'i/13/I2,74 ; 


- Local authouo and flnatun! houwa scron 44ss* notice, others aevuu data 1 flxwl. " l^wts4enn kwaJ anUwrrnr monsag^j 
I rate nominally ibree years Ui-ia. iwr cent ; four years 13i-l!U per cedl: five ywus 13I-W per cent QBauk.QlIl mL-s.m 
table are buying rales far prune paner. bavins rates rour-moatb bank bills lO^js-lQ) pw cent: aim tonr-Bwnrn irafle diibi 
llt-ili per rent. AppnartxnaTe selling rates for mur-momb Treasury bills lot P*x wouv TWtwSKunB. »r .rant-. 

Unrc-montii )D^is-liWi2 per cent. Appro xunnte selling rates lor one-montu bank biBa 185)6 Wr cent,; tnm-ninmn 10 a »-!»»« per 
rant; and Uiree-nnmth 1011 m-105ia P**r cenL; far one-moaib trade bills I0U l6 per cent; two-month lfl* put cent; ana lluve 

raOI FlnMCe 6 ftotrsc Ease Rato rpubfislwd by the Finance Booses AswaaUoni UK per cent- from September l. Oearina Umk 
deposit Rates for emaO 'smn» at seven’ days' notice H per cent- CtaaHnp Bank Rales lor Undns W per cent. Troasuri Hilts: 
Average tender raws of d i s count I0JSM per cent. 


BASE LEND)# 
RATES; ^ 


AEl- tnterDauonal •' 

• . AftiedTriSh-Bauks 1 Ltd:'. 

Anglo-Fortugueso Bank"- " 
Henry, Anabacber- 
Baoco de Bilbao : 

Banco de Jerez 

Bank -of. Cyprus 
! Banque du Rhone S4L; ■ 
Barclays Bank 
Barnett, Christie 
.Brepiar Holdings "LhC . 

. Brit. - Bank of Mid. .East- 

■ Brown Shipley, ' 

Cayzer; BovtaTerCo.Xid. 

5 Cedar Tloldinss . 

■ Charterhouse Japhef.^ 

. C. K- Coate a . 

Consolidated Crediia;*.' 
Continental Trade Bk. 
Co-operative Bank . 
Copleys. Bank. 

Corin tblan Securities 
Credit Lyomiais 

G- R Dawes - ' 

Duhhff Brothers . 

Duncan Lawrie 
Enjyish TrarrsconL 
1 First ioodoii Secs...^ 

■ Antony Gibbs 

Goode Durrant'Trust.; ’ 
Greyhound Guaranty:... 
Grindlays Bank — .V* r 

■ Guinuessi Mhhnn ........f 

■ Hatnbrofi Bank 
Hawtld & Partners 

r-Hin Sumuel^.v -V...: 

• C. Hoffte &-^3 d- .*-:w-s: 
Julian S. Hcfdgc 
Industria! BaAkloCScot 
JaCObS, KTOV.Z. Y-i- 

t ...Keyijec' pUraaim J ; 

Kno wsloy A Co- Ltd. . . . 
Llovds Bank' ^ 

London £ European ... 

London Mercantile ... 

'.Midland Bank -1 



_ %te 

Nnrtherii Comm, trust, . 

Norwich Genera) Trust , 

Portman Gnaranty-.^-.-"; ; ; - .. - 

P. 8. Refson &.Co. ^ 

Rossrainster " Acwpt'cs. -:i i -■ r . : 

, Royal Trust of Gan^ai 1 

Schlesiueer Limited •4*-! ' 

El S. Sfchwab ... ' 

Security. Trust Co. Ltd, . . 

Sbenley Trust : - 

Standard & Chartered.' 

Sterling Credit 

Thames' Guaranty 

Trade Development Bk. '~- 

Twentieth Century Bfc; 

Coiled Bank-of Kuwait 
Wallace Brothers Bank 2 
Whiteaway XjticUaw ££ $-» -? ft 
' Williams and -Glyh’s ... .? 

Yorkshire S 

Members: Pi tta* Aweptmir ,* ^ L .*3 
.ConanitM.; pt-r "! - -p 
7-^iw ile posits. l-numih '& ~ J -r.viP 

*«*•■ ' ” - J. 

s-a«f Aeposits' cw sutrui aJ np.Kf> - 

DOrt^r CiVf. Op -to .08.009 tit ft; ;£.f.vi 

aver CS3JM8 i ’ 

bopa&lr Base. RHte "l»i% 

Demine .deposit 
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40 l 


153.31 


160-35 


153.41 


96.40 


1113.03 

10a77 

:203-36 


87.69 


170.12 


66.73 


+ 1.4 


+ 2-3 


+0.9 


+ 1.2 


+ 0.2 


+0.7 
+ L» 
+ 14! 


+ 1.7 


+ 1.0 


18.34 


16.66 


10.27 


5.52 


15.20 j 


5.39 - 


5.00 ; 8.35 


7.89 - 


8.75 I 7.67 


6.04 


6.18 


4.32 


6.16 


3.46 


9.97 


14.60 


46.62 


9.90 


.8.35 


7.05 


14.60 


44,27 


9.78 


132.00 |12S. 13 J13B.45 12B.77 j 78.46,148.46 
156.70 ,154 J26 j 153.43 143.46 , 81.66 
151.971150.96 


65.30 


91.58 


118.03 110.03 


108.08 1104.76 
1 I 
(200.89 


86.36 


167.31 


66.07 


198.42 


150.90 lSaSS 112.35 


91.741 90.87 78.95 


110.69 108.091 63.64 


,1, 


103.49 '101.08 


. 1 . 


197.74 192.77 


84.69 


163.34 


64.01 


84.19 88.67 


88.33 


56.50 241.-41 ■ 66:88 
If/It : fllrt/K) *13:120*) 
62.56, 28832 ; 62.44 


(3D/6) 

93.68 ,211.60 

(20.'6» 

55.03 04.971 

.1 (7/3) 

163.70 162.06 ;I31.79 .241.22; 
I . i «2A> 

64.20 63.36 50.53 , 73.78! 

I I (23,4l 


(S/m 
169.27 

|7.5» (6,1/ ; (2/7/72) 

134.59, 42.81)433.78 
i lb|l) j t4i&rrai 
127-97 44.88 194.46 

<?■»» Uia/irta 

123.90 44,47. 158.76 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 


CORAL INDEX 

.Oose 341-346’: 


975 


19 


'awibf 


Batea 


Gold lost further ground yester- tion against 10 major currencies, 

(8/U [207/721 ^iaiawi day to S133M37L a fall of S2J, £S ralcmlated by the Bank of 

|*S5P very active^^ectLgthe^ckof 

(8/1/75) fi?,. not ^ uite 33 act}ve 35 earlier this k 8 

. 43.96 k i^erraiid^ fibbed at week but the U.S. Unit maintained ^i s 

ftcwse 1^67 j -681) for domestic de^very. recent very strong trend in r&rtj 3^ 

68-96 262.57 r 65JB6 compared With the previous S1431- r”iwS^ J Si, 

31^11 270.5713L21 OB ite eold content .was 3JS0 per depreciation ■ aSt 14 units \ i, 

nxn cent, in the domestfe. market .and “ n P « tKasS® ^ 


Merkel; Hue* 


•71. : H.-5/78L 
88.19 357.40 
•7rl 
34. 

(10/1) 


42 Investment Trusts (50) 


1157.69 [+0.6 


3.15, 4.5a‘| 31.79, 31.77 1 166. 74 154.64 [133.95 J152.55 


86.98.178.55 

(ftfi 1 


' '•^t'73' ?- a ® cS!XA - International deal- ^ calculated by Morgan Guaranty BtocKhotolJ s 

li 8 .^rirtPiiil7/ll?4i “ e of Ne ' v ' Yorfc * 011 noon rates - ! ]: 

- ' L ° n£ ■ - - Sterling unproved slightly proved to 1.73 per r cent, its best 5 


7hi 


per. 


best 


*S .\Llr-SHARE INDEX (650) 


1146.94 j+ 1-4 , — 


6.01 . . - 


- J144.8B jl42J54 J141.63 ,138.73 j 


aa.os 154.09 


73.43 245.79-;- 71.65 I against the UA dollar to S2.0S05- -level since January. 1974, and com- 
(6rli fib , vito iii 12171,1 2.O8 13. a rise of 13 points, lis pared with 1.91 per cent, previ- 
irade- weighted average deprecia- ously. 


Zurich.. j 4 


Day# 

5ficci4 


Close 


LG. INDEX ■ 
GOLD. .135-13$ 


K.879J-?. M56.2-4 BOB-*. 1 9 13 j 
IS. 1205-2. 1 546.2- 1 5 10-2.1520 
.6.6I-6JB4 -&.62a,^^ 4 
KLOO-82-7V ; 52.46-82-50 
HL67-J2.73 1272-12.73 
6.494.46 I 6.40-648 
68.1066.60 60.40-66.70 
t2L30- IS! JOj 123.60- 1 2UG | 
1.4 IS- 1.42 1 ; 1.419.1,421 
.)i.7n-trj , 5 ;ii.7ij-n.7H 

9.084.41 &.£9j-9.40j 

9-32-9.65 

624-850 } B/ 6-628 

58.69-500 ( 58.6&-58J6 
(3.64 ls-5. CTlj 6-b6j-5.66i 


INSURANCE BAf< 
RATES ^ 

[f Atlantic Assurance ... T- ' 


Cannoa Assurance ...... ", 

* Address shtnvn under litsnrancf >> 
. Property Bond table. • *>-. ; 


62.16 328.18 61298 

•tjti • dfbi72i /anz-w 


COMMODITV GROUPS 
( Mnt included m 5 UO or 
Wl-S/iarL' indices) 

w Rubbers tlfli ... 


1 

582-90 1—0.7 

14.68' 8.61 

9.91 

9-03 

45 . Teas (10 > 


10Z.O4I+O.1 

40.17 

10.25 

5.59 

3.46 

46 : Coppers (3) 


305.18 1-6-1 

63.36 

24.75 

1.65 

1.55 

47 | Mining Finance (11) ... 


108.54 !— 2-0 

11J29 

4.60 

9.75 

rf.73 

48 ! Tins (S) 


96-33 i — 0.1 

10^9 

0.93 

12.17 

10.45 

49 | Overseas Traders (13) 

... 


16.50 

4.69 

7.72 

-. 

7.71 


7 Btertc discount- t Bales »lvcn arc In' 
conwrtlble hancsr.OMlDs -financial franc ■ ^ ^ - , 

S3.6683Jft ’ .•.|Gold J 0aHlt«i. 

— - } la fide bonce)) _ 


GOLD MARKET v 

, i • - 

- j-sijsriaTaiSi 


OTHER MARKETS 


••.Juaei Nates 




EXCHANGE CROSS-RATES 


■ , iZSib, >3,1 , i'i)/7|73| r{2£’,'£i ,s bj 

101.09 ,101.89 :i01j89 :j02.32 ; 66.50 -104.15 76.76 121_47.^.72 , 
. „ _ ■ _ ! <16.7 1 ’lU'l) I lifirta Hi7/iVf74) 

12330.01 ; 334.94 '340.18 393.47 1467.74 305.12 567.78 ' 94.08 1 
__ : i I i2T/5i | 1 19/S) (13/7/731 !/29/«/62i 

111.01 jlia.76, 113.63 ,11215 69.441141.34, SQ. 58. 175^0 


Se*n. 19 ; Frankfurt, Xew V'irk 


08.40 99.08 94.39 ; 94.39 ! 


(FIXED INTEREST 


Friday Sept. 19 


lari ex 
No. 


Held. 


Thuw. 

Sent. 

US 


Wed. 

dent. 

17 


Tuesday) 
tie pc. 

IB 


Nun. 

tten 


iT 


Friday 

Sept. 

13 


Tburs. 

deiit. 

11 


1 Wed. 

I- 0*1*- 


V 


w.31 

i.W/6j 1 i22, 1 1 1(30/9/74) 

69.61 1114.49; 58,91! 123^3 J 54.83 

Ug*|J <?■’» viiwro tewni 

— '263.231 97.37 aw n 83 I. 97-37 

'■ i3H5l 1 >6rl> iiaat&flb l ( i6/U7qi 

. Sloee 

1976 a#np»lBtk>a 


FraxmTt 

N. York.: 

Paris 

Bnusols.. 

LawLou- 


Zarich 


i7AJ-96 
m.t*4o 
14.99 1E-.06 
B.48A9 


a.fcasJ-96 


Am’srdAini lOS-Sfo-TOn 


IQS. 14-28 


*.WJ-bl7 

3O.«0Jto 


Pan* ■ Bnxnnel* Lrmdoa A'stt- rrlarul Zunt-h 


Ann rail* H.b$23 )A36 [AiM/rta....' 671-3S 

IfJS- 17.46 IfelRiuaiJ BJi-Mi 

FlnBuFI .. I S.',4-tl» jBra»jr. ZI-2& 


60^3-19 | 1 &.4S 49 , U>_*4-Jw 


96. 81- BO 
46.76-7S 


Cinwi I -a At •, 'I 

Uraeoe.:;- 69.786-7 1.606'C*um/a... i2.I6a-.I9, : 


'.,xV 

L’hw.. .!9t36Jj.l371i;$ ‘ 

OiWttlan-. 8135-137- “ 

lionunj fiK'pl 613 7.00 . JS 

■ . -*£66^18) ir^ 

*LO>rruw>afrxi}!s 136-90 »139L50* 

'(£65.110/ {r£674IV 




nSSCTSSSISK S^»S140-14 2 

Kuwrtl^.! OAll-a^l / SJMJSb 

Lusacab'g.j 02.45-82.65 Oreecn j 6/^8Si 


3.7W287 
3.7 K 720 


58 l»-W | 6.628040 5.62*506 
6u i &MM7 J 6.6&9J6® I 100.61-65 


Year 
j W* 
ifapirrox.) 


UJ. in UnatnaL 0 JS. 6 1 ss 102.46-48. Canarllan uenta. 

Canadian 9 iu Netr l'orb. 501=97.67-69 CJS. cents. L’jj. 0 In Milan 681.65 
(sterling in Milan 14UL80. 


Old wVgna (64l3«-453t 
!tcao-2i, 


Consols 21% yield 

20-yr. Govt- Stocks (6) i.. 

•JO'j-r. Red. Deb. & Loans (J5) 
Investment Trusts Prefs. (15) 
Coral, and Indl. Prefs. (20) ... 



14.10 

14.09 

14.09 

14.08 i 14.08 

14.06 

14.15 

14.05 

- 14.83 

50.58 

; 12.88 

50.19 

50.47 

50J7 

50.60 

50.35 

00.51 

BO. 57 

47.88 

47.00 

116.42 

47.77 

47.77 

47.77 

47.T7 

47.78 

-47.78 

47.80 

43.60 

46.02 

16.02 

45.95 

45.30 

46.24 

46.15 

46.05 

46.06 

46.24 

38.86 

63.79 

14.75 

63.7B 

63.B0 

64^9 

$4.75 

64.98 

64.94 

66.06 

55.03 


f **> 1 uigb V Lew EURO-CURRENCY INTEREST RATES 


S143»s£ 

!fN67i4-68MJ. j,JD6S3* 

S9SHS i M3-S i 55SMJ. «» j^SZ • IS • ” ” 

SamliAi+ai 7-45-7.60 iNuthrVdsI 6.4M M 

. ‘L-S. 2J8B~T2A 

UjdcuiMa- -37.60-87.85 I Tugoal'la j 8H-4B 

• SPasaT on rates quoted by specialist 

jteaiarB. Other rates may -be quoted elso- 



tLAfrioi 

t7JS^+. 

uiuiada. 

F'fZ 


fntlm't’nVrj 


0143 ia-t 
ytSBStrBl 
$42Jfe-43 . 




55.09, 38.27, 113.42 ' 38.27 
) i3;b )i 11/9/69/.} (3H/7w 
BO.ba 1 67.01 114.43-| 37.01 
£1'3|J »«l< (iil;IW8Sy. t3/l/7o) 
“*7.30 3 S.J5[ 114.411 34.46 

i?' 1 * M3/a®ij w 4 / 


68.02 48.351114.95^.47.67. 
•6-di . iS-I I 7.10/63' 1 JB-l/Tbi 


] Sept. 19 1975 ) 

Sterling 

U*. Dollar 

CuTWUtiltn 

UvU»r 

Dueb 

Guilder-* 

) W .German 

1 mark 

Stria* 

franc 

§§ 

w. you 

10- 1014 

to >4 101 2 

11- HU 
1I1«-12 
I1T8-I2'e 

iWe.-Wfl 

0Ss-«'B 
7*0 7J0 

Bias 

06»a»a 

svm . 

714-014 

. B«b-9'b 
8S4-0I-;- 

.314-10 

1 ' 4 -U 4 
1*4-15* 
2is2S* 
SiaJJ* 
4Wt-4; 8 
&V» 

| W4-C 
*i*-4 

1 S^a-ord 

1 

1 Biirhse 

2U-2S, 

*l8-24» 

v>*v* 

**« o3b 
4^s-*aa 
&U-61s 


Kragerrand.^fS 139-141 
„ . - . (£66J«-67!l.l 

Nets- *avVgnri042l4-43U 

oidfio 1 isAz^iv:, 


-Spdcbd fl n aadaJ rate: 133J8-U5.79. 
ratiw nominal. 


Aulff 


M_.fl07.lia 
70-73 



FOBWftRO RATES 


One month. | Tdnee months | 


Xew,-Ybrk!0^8-OiB cjBn klS- i.*s cam. I 

TiXonbdBl .}0.45-0 JS c.|iBi ilJO-IJO 1 One IjlifflT 


SPECIAL DRAWING 
RIGHT RATES 


section op Crouo 
Oversees Traders 
Engineer InQ tHeawyl 
Engtacering ( General l 
Wines and spirits 
Toy* and Camm 
Office Equipment 
Industrial Craup 
Mlscdiancous Financial 
Food Maauf Klurins 


Safe Oaio 

«/U/7l 
31/12/71 
31 .'12/71 
16/t/W 
16/1/70 
16/1/70 
31.12/70 
31. 12/70 

24/11/57 


Bass VaJua 
1W.M 
15306 
IS3M 
144-76 
135.72 
162.74 
120-20 
120.B6 

1U.13 


Feed Retailing 
Incnranra Brokarp 
Mining Finance 
All Oilier 

t Redemption yield- 


114-15 

ViJtT. 

loom 


29/12/67 
29/12/fcT 
29/12/ST 
U/O/U ■ 

TT-Actaarlaa Indices ara 
| . calculated IW Extol. Co mmit n fa aB*— L/m/tod <a 
- member «r Uw> Exchange Telegraph Group! «■ ■" 
IBM 370 eampoter. ’ ’ ' , 

A list of the cMfsthtfems rf the PT-A£t*arte» 


now available From ii* FnMWtws.1 Eurg-y»ndi depOfill rile shrtt-imn 53-71 o«r .cent.; n evC n days' 


Unittu«^..[ 4 C -20 cjwn . . 

.L'.ppttbsf-ntfc-S-nn* pro 


UIB FtaatKial Times. Bracken House. Caimmi street j ff-Ji «»«.: one monlh Tk-rs per cam.; three months 7(-&* her cent ; &« tnnSS 
^wdmuew 48Y. Price Up. <toh£ndt*si «b».| b *-9 0MJa Hwpm-a 


iKKlct? 'FMnbfuit,I5is-flifi'pf.inm' 
“ C-RM 


]HKSj'S4,» c.pm 
iII6-flS if.phi 
■(t7-i4 ore un 


rqtaT to: ■ 


Oept 1 a 


4- 


17 to L, ‘ r ‘ n ' -rir«riil>|r ‘ 0.564S89f' 0364) ' 

U-S-- dollar :„,] 1.1738B lW. 

UMaUufiaRc..! 46.3866 46-gffl 

jWtf.fkm-niu.Mii nmtu.hA.MUj zr mioa t 3-04 Li 



Com MMW eaWt Mp- Foreign ZhZ" “*T~ Lmwer-ienn EuradqUar deu^UR two yean Ml per ceflL; three yean Own , ' r ^^ m *^r^‘H ra - airada | FrotVjd trs^.y 5^9700 ( 3.2651. . 

CONSTnuEHT CHANGES: Scrag g o. tom' Men per cebl; tour years 9f*W per rait;- Bve years tt-W ner cent. « ^Orio^MeNiai • ,aj-77 urc pm - 1 Uolika Um. _ J 000,214 « L7S9JHJ 

restecad by Bra miner (H.) (Engjntrrtas CouoralT. The fbUomns noudna] rat« ..were quoted- for London doBar cemfirar** -75*1 — 

Camcrao . (j, w.> {Brawertri) «*eD0SJtr one month Miwr crm.: three month* 74-71 per ^ P™ 

Marttu flw NeMSKRat (Stares). x ^ . oito mr JM; par rant *“ ®9*«ai rjM yro’pw • ihWa uTOptn , 

hams CHARGE: Associated Paper Mills 1»r changed * Ram are mmiaal dotstos rates. 2a/rte8;--44-5^-pniT _ . 

*“ ‘ * J “ t Short-ierm ratea an* tail lor sterlui/!, U.S. douasa and rjnadu^ dniiifu r orrrrwt.imaF»par»_o*-“!|" , 

iwn days* Jwucg lot jttflders and Smss trades. aquar#, and jKaW-ttcJsoir-*®^ oriciSttoa w UR-Tmereaw 

^n .adfl rU-montn pm. * . • - J Monetary tirni ln -M/ aufeteBfam. 


la Mntf tt Assselaud Paper industries. 
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6K R. UnrtFdAc...- (62 7 6*2j +0S[ 490 MAGSipivUd 78 0 Bl 
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The Hock Eclwnge. KC& 1HI* Ol-SW 2800 i.trrum Pint+i _ 18B5 19 

lACVnltTH ....(74 9 773? -I 2.66 MAG F ITS (52 4 

Lawson Securities L*d.¥fal(eMg> Si 5 

n3GrorceSt. Fdmburfih £H22JG na 1-228 3011 MiG II+ctrt Arr r U16 13 

.VutsRrvui rear —.1646 * 69.6? I 330 UfrUgumVicU . (7.7 5 

■ Accum Uniuj' 1654 • 784?. ...] 330 lArrum-t olLsi (532 ' 5 

Gilt .uidwmrattr 
High Yield** 

lAccum. l : nlt»r*._I396 42.6? +0.3] 1300 MAG Ann Arc (29J 3 

Amertron S-'dfi BBS 225) +0.6) 159 MAG Aitu'n Arc. . 415 4 

(Accum. L'alUig —PO-9 229( | 130 M Ji G HrKa47i ... JO* . 31 

TurMtay. t1W+dnesd». “FTirtaj-. UTliumtoj-. i.Vecum. L'niUi _... H5 3 

!?>»! * <>°e .+J Tr xfaii JW* atsSsK." RiS J 

1H, Can jm*e Rood. SHrioL D2TC32241 fhrifd.Sept. 18 10>3 30 

Dt» UnitSepLlO M)£ 4261......) 615 Penfu Ev^epl. IS.. K * 8 

Asb L'niiSCfC. 10_}45A 480 ] 635 U&G Coni. Grib— 39J 4 

Next subaerlplkn day Oct 16 MAG Cos v Inc 30 5 . 34 

Leonine Admlnlstrattion Lid. 5?3 5 


600> Units Admin. Ltd. (zHx) 

600 81. Front sin St.. Manchester. 06I-230TOS 
5*7 MkjmVnlU-- 152.7 5131 +0.71 5.46 

Perpetual Unit Trust MngmtJV (a) 
924j 48. Bet St+ Henley ro Thames 018126808 


Scotbits Securities Ltd.¥ 


... 3 30 lAcniwl uttsi 

29.9 { .... 319 MAG Japan Ace. _ M 7 

38.3) +03 1300 MAG FLurnp. Acs + . (24 

42.6) +0.3 1300 MAG Amcr Arc 293 . 

22« +0,6 150 MAGAim h Arc. . 415 
22 9j _. 130 Mg G Far E*4 M... 308 

irtaj-. UTliumday. i.Wcum. Cntu 315 

all FnndV H&CTiuaro 89.6 

’Aerum. Unil»u 148.2 

UmXSMl Chrifd.Sep(.18. _.. 103 3 
4261...... 615 PttiB'n Ei'sepl. 19.. hi * 

48R ] 635 M&GCcni.Gr th__ 373 

y Ort 16 MAG Coo v Inc 30 5 

n LlfL n*de General M2 


924 rpetuaKpCth. ... WD-1 850? ... f 530 Stdinrome 4091+0.]] 703 

479 * $*Sc>c Kx Gth. [147 6 154U „| 372 

J 7 * Piccadilly Unit T. Mgrs. Lld.V <aKb> 

3 97. SOL (.‘Mptball Arrtiuc. F. >73 014280m P 0 ™ 1 “Septenibvr .0. Next roh. day Sept. 24. 

it :: |““ Schroder Wagg & Co. L£«L¥ 

3 9*1 ■ I20.Chejpudr.F-C3 01-242 SSC 


553! +0.71 5.46 SctXbtts {313 S3P+0H 417 

Sr«f;ir!d ^84 41 1H| +0 2 6B2 

Inent V t al Scoiimmlh 3* 4 411 -0.1 402 

Sc+xiharet 1»* S+a+03 499 

M8U6W8 Scoriun*. 729L6 H17U32 155 

frdinrome 38 8 409j +0.1 7M3 

>-Sc.« Fj fJth..._p476 1546] ., 372 

■Sea. fix. YM._ - - [105 6 110 6] . . 7.03 

■ Pnces at .September 10. Next nib. day Sept. SL 


+0.7 10 79 
+07 10 7+1 


28 Throg mortal Street, ECl 2AN 01^380342. ChdrHiAInc..-— 
Leo Cop. Fund |498 52.4? +08] 680 CArcum- Units! 


312 +0J 
44 2 +0.1 
32.84 -01 
33 6 -0] 
+4 5 *U 
1564 +21 

10d 9 

*95 . . 
4L4 -».! 
34 84 +0.^ 
523 +01 
641 +0.1 
552 +DJ 
76.5 +02 


nisi.. . 353 3*71-0.2 

lnc__. 440 403^ -S3 

rn»o_.24e 7723 -a i 

,'Uo — 55.E 617] -C2 


.7 H| Portfolio Fund Managers Ltd.? CatfialSeja 16 ...MB 

1S7S 10Cb«mhro?c5a.FCIM61U OI-2S10944 VnMlSihVt^O ~ ' *045 
127^ RHftflia Capital.. .[35 J 30 7J-0.J: 5.16 (Aeruw L'niU' .— 134 4 

4 53] .thtmth with Inc — (44 0 40 -SJ 704 GwmlXeW. 1T.._.. *70 

249i PnvrtePpttfnMo- .|24B 272S-0]) 459 (Accum. {543 

2 61 SjenleyPon bo — W*.B 6L7, -oa 4.05 Europe Sm. JI Z..- 310 
398? j" : Arruw I'nits* 323 

Practical Invest. Co. LuL¥iy)lc) l!? 1 ot 5 v ;>g* !?- 
7S EompCHs+.Wld Tr.Crotrc.El 01C23BS3S 
8 ffl ProeUCiJ. . Sept. 17(1088 217 « ...I 341 


4 59 1 Accum. I nits* J543 

4.05 EuropeScp. JI plO 

■ Arrum t’niui - - 02? 
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: Areum 1 
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01-242 sac 
72.31 328 

art 323 

IBB Z 805 

339R .. 80S 

489] . ... 4.62 

56R 462 

1291 267 

343) ..... 267 


"Spec £« Sejv 2. .11060 109 
•Recoi cry 2- 1X06 6 109* 


Sc+4.2. 11066 109 Ad 

Far (3* eiempt funds only 


PTWIKid Sept. 17(1085 117 + ...l 341 ‘Far [m eiwent !undi cnJv 

AcenflhUniU. .._ |l40.4 1524] ....:( 3 41 raria amir.ua.™. 

iwtnurial lift, inv imu Scottish Equitable Fnd. Mgrs. Ltd.¥ 

^ 1Lt<L ^ 28. Sl Andrew* S*. Edlnbursh. 031556 9101 

55‘t5 S *!? P 2** rE £5v m«i 0I £* 7B533 Ine+merma 1J7.1 3451 1 680 

FWUeLnlis 055 6g«+0.4| 3 42 Aceuw Vail* |371 39rt .. J 6.80 

HiRh lnnrnr |66J) 715f +0J| 8.40 Deiiliat dqy TaeraQ-. 


ta&0 Slater WUfccr Tta. ! 

AlUHTtt IMJ 

Bank Ini A Fid. .1564 

Hhl H.ah lae. __ S 1 

CjwtslArc H57 

Cap Gronvh bfea 

Ceniary". 1362 

CamBLtwia. ]33S 

CommodHi 8 

C<xisnliiiated_«. pa 1 

DnmeBUc ■ [a* 

Eirorpt Til Ur b 

FsEhl G91 

Flnan'lTtt. B27 

Gac fad A Power— NS 0 

Gen. Fund 34 6 

Global Grth. 471 

Gold A General mi 

Growth S39 

Hlch Inc - ™__. 523 
' Hundred Secs 39 T 

lae. I'oiu. ^ ao (j 

Sat. Consumer IB 6 

Imwsi Tst Shares.- 35 J • 
Inv. Second Gen — 45J 

Invest TslUsiti 224 

Investors Cca'I - . Z63 

Min'ralsT/B 629 

Not. High Inc 16.1 

New Issues — S3 

N.Amcr Tsf 712 

Ham A Gen. .Vi 2 

PifaisITn, 361 8 

Provident +L3 

ScetliAbTs 57 4 

Scrurlt) Kim.- 542 

Shmnrorb— — — _ 52.4 

HUeld. — 373 

Status Ghee- 178 

Unit 'O' 1354 

LtunsrsslSecoGd... B18 


Nsflmwl GrenpV laxci 

33 Norwich SU. EC4” _01-8BlfflJ2 

Natural Rw'rces |523 5A2ut —0.51 537 

Stewart Unit Tst, Managers Ltd. (al 
49.ChwloUe So. EinCurgh. Q31-22G3271 
SUmt American Fund 

Standard Units* . K24 46.5] -O H 295 

ACCURL Vntl+ - K4D 4*31 — 

Withdrawal I'nits . U9 0 418? — . 

Stewart Drttlih Capital FUttd 
.-StaodaidT |9U «J| — I 5.85 

San Alliance Fund Mngt. Ltd. 

San Alliance Hmu Hornham. O40364I41. 

•’Erempt Eipiily T!(£il*2 1Z3.7J 1 5J1 

7280. Grtehoiue Rd- Aylesbury. 0298 5011 
fThe Family Fd. (63.1 - 67.11 +0.2J 3 M 

-Pnee* on Sept 10. Next sab. any OcL B. 

Tirget Tst. Mngrs. LhMKaKgl ■ 

78 Bream* Hides . EC6A 1EV. 01-2420777. 

73-fiU Gat<4icu'a; Rd, Aylcsbary. Q296594 1. 
Tare.’t Comnirrfiti . 74 0 2S7|+art 583 
Tantet Futanrlal. 1 .Lj’S 505 .. .. 443 

Targiv Kqullv 2*9 ..30.9+05 6.09 

TarecCEv.Scpe.l7. 130* 135 6 565 

Olio Acc Units 156.2 1629 555 

Target Growth.. Z22 23 7 + 0^ 451 

Target Inti B.9 2564 +0 “ 231 

Da Reinr. I’nits 24.7 . 26.4 +0.3 231 

Tarfrt Inv 222 23.4 .-.. 2.71 

TstPirt. Sefi. 1T_ 107.9 113.0.-.. 555 

Tnt. Inc. 175 1*8 +0,1 917 

TgLPref ^17 126 13.70 


Target Tst Mgr*. (Scotland) (a)(b) 

ID, AiholCr*a«ni,lMla.l 031^29862DI 

TarcrtEaRle J220 235] .-. .j 3.H 

Tane'.This'ji* fe*4 30rt +0.i] 639 

T2L Clrmr. Spt 17|4aj - 4L7] ..J] 424 

Trades Union Unit Tst. Managers V 

10Q. Wnmf Street, C.C3 010288011 

TLin-Scta 3 J36 9 39jEf 1 SM 

Transatlantic and Gen. Sees. Cft.¥ 

91-99 New London ltd. Chet isstbrd 51C51 

Barbican Sri. 18 [559 5+51 560 

(Accum. r ’nils. • ...]76d fl! h ..„„ 569 

BarhEuro Aug. 27 Ml 885 ...» 6 06 

Bnmnirn Sep 17*1446 1514 ...... 5 Z4 

(Accum L’niu. 1465 153.4* 5 24 

Bucknshm. Up*. IS 67 D 79.2 4.63 

(-lerura. l/aitsj 753 7B ? .... 4fc3 

Crttancti5i.it 19— 952 10037:1 +4 7 518 

1 Acrum. UniUi i746 110 it +SJ 519 

End..*t«r PpL Ifl- 127H 133.| 407 

Glen, seta- Iff-. 370- *LS 578 

1 Areum. 1.-111,1 *57 jfcaj . . 5 79 

G'Chtstcr Seta. ID*. 718 752] -D.B 319 

Ldn Br Sep I7*_ 73 J 76 a ..... 582 

Marlboro .-irpL 16...K5 4 47 6cj..... 3 79 

(Accum i. -uL-n W8 5L2l 379 

H*rl:n Sen;. 15 51.7 55.1id 4.96 

1 A reum. I nitil... t j:2 AJin . ... 4.95 

Merlin Vd. Spt 18 -.37 1 39 0] 9 54 

Llccuts I'niL'.i +2.7 44 fl 954 

xmsuardScta-16-34.6 364*. 173 

(Accum. Uniisi jq 1 423 273 


403 

44 . . 
752 -DB 

76.8 

476c 

522 

55 id 

623 

39 0 


;L“_i 4.96 
4.95 


954 


(Accum. Uniln HO 1 423] [ 273 

WidtmoorSS.ia_.W6 5 4&fl ....J 570 

UVccumuniB: [536 538] ....J 5.78 

■Not available le pathr gai -rally. 

Trident Trusts¥ tai (g) 

Schlesinger Tst. Mgrs. Lid. 

140. South 5L, Darlnng i0306>GfH41 

UJi. Growth (1&.0 174] -Cl 4.66 

In«mo_. gJB 36 ffl + 0.1 10J1 

lONWnhdrowul. .._ (379 29 7) -0 1 — 

JntL Growth fefl AFrl+O.i 351 

A out Cnr^-Lh i^.l Z6.7I ■> J.t — 

Ml lid Fad P4.S 26.4 1-02 — 


Tyndall Managers Ltd¥ 

' IB, C.uiynee Read. DnstcL 

Inc. Dll Sept. IT .. _[J4B 71 

1*0 Arc. Seta >7... 117 2 12 

Gap Dl*. Sept. 17_ . Ht 3" 
Do. Acc. Scj«. 17... 109 0 11- 

Expt.DlaScta 10- 74 B 71 

no.Acc.Scrt 10— 920 9t 

CauMifi FcL Sen IT 65 o 6* 

Da Aec. Sept. 1 . 74 4 7! 

InL Em. FU So 1T17S0 IS; 
Do Acc. Sept- ISC 2 


0=7232=41 

721 

7 21 
..... 4 36 

436 

503 

503 

4 76 

<78 

522 
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Tyndall Nat. and Comm.¥ 

Inc. Ms Kepi. !7 ..... [107 6 112 6| I 629 

Po Ace Sept 17 — G32* 13+ U ._...l 6 29 

Cap. Dis. Sew 17.— 3 +5 0 | 4 ] 1 

Iw. Arc. Sept- 17 [103 2 lCSXl j 4U 

TSB Unit Tst. Managers LttL¥ (y) 

21, Chantry Way, AnwavLr. Kants WS4 621B8 
Dvallnfis tr. C2G4 C.H3C-3 

(biTSB Geo^al 29 6 31 61 +0.1 4 20 

ihi Da Accum. - ..351 375|+(1}| 420 

TSGSc<AU:h 53 2 56 li -02] 324 

IbiDa Accum.-. — 153 2 5u.l| -D 2] 524 


LTs^r Ban&¥ 10/ 

Wari rfl S( reel. B-Hfas. 
tbililsicr G rowlb P9_? 


(C3235KI1 
3T7]+01| 470 


Unit Trust Account & ivigmt. Ud.’ 
541 Mine Jitf Lane. EC3U 3DX. 01-U234S51 

FhnRw Fund— 191 0 96 0| 746 

Greta Winchester .. 14 4 15.7ri 823 

Gl. Wither *3i s.-as . 13 3 14 13 ...... 7.91 

Wider Cnh Fnd... 205 2lfl .._. 5J7 

Do. Accum. J219 • 23 l] 517 

Wieler Growth Pond 

58 Mincing Lane. ET3M3DX 01-0234951 

Income I ‘niti 1205 ZL6] I 517 

Accum Units 121.9 Bl] I 517 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS ; : •* : r 

• illowlng the merger last roar ot OJL stock exchanges a selection, of the share 
1 prevtousK shown tmder khIomI tuadmja is premmtecl below vrtth qpvlauoas 
radon. Irish issues, most of which are not officially listed- In London, are 
1 separately and with prices as on the Irish exchange. - 
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(Oirrertestimated annual grossytekl). 

• PAID QUARTERLY. 

^LAWSON H« 3 H YffiLD HWmeata the ConaWaraWo 

demand for an above average Income, paid quarteriy. Since 
>the find was bunched in dune 1974 . ft *w» already 
attracted more than 43,500 Investors and grown toover 
C 5 . 0 QQ. 00 a • 


YOUR PORTFOLIO 
. 1 + Ugh Yi^d Ordinary . 
Shares. 

.»! 2 . Investment Truat Income 
*■’’ Shares. '■ 

3. Preference Stores. 

■The pre fe r e nce shares 
praSde both etabHHy and an 
, uBraW^iinitW Income white 
the equity and bicomer share. 
. portion (ctarentiy 60% of it» 
/{■ftmfl offers good Income 
- growth prospects. 


GROWTH POTENTIAL- 
. Our- strategy Is to s^ect 
shares not ordy for h^h yield - 
but'aiso farpbstible future . 
appredallon of capital and of 
inkwne. 

fi ts best to regard the. 
fund as.a longterm' investment 
and you should remember - 
that' the price of units aid the 
income from them can go 
down as well as up. 
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■ftsLwspn Secures JLhL S3 jQeorgsSb«B^EdinbughBiZ2JO 
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Abbey Life Assurance Co. Ltd. 

1-* SL Paul's Churchynrd, BC4. 01-2480111 

Equity Fund B56 . 27.3 - 

Equity Arc. — 205 219 — 

Pr.ipcm-Fd U3J 1205 — 

Property Arr 1D73 113 9 — 

Srlcrltwr Fund 60.1 • 63.9 ._... . — 

Oon+erUbi+ Fund» 107.1 113J • — 

VMo+icv Furxl — 1113 1076 — 

Fcfiii. Properiy^. ... 1352 1222 ...... — 

Fro*. Kriecfive 54 5 57.9 — 

Penn. Security 102.7 109.0 — 

Pen*. HmWdI- . . |UX4 • 110^ . - 

Albany Lifer A^iuanqe Co. , Ltd- ... , 
31 . VU1 DurllRSmfaU Vl.L .*+■ 03^137*863 
VCUt Money Fd._-P6V . > . MUF.*. . — 

fHsffii'i'Sir : “Wi s 

VPrapeTQ’ FUtxL..., >952 168.3 ~ . 

VDa Accum. — I96.7 -101.7 — . 


The City of Westminster Assur. Soc-¥ 
Hlnjtocad House. 6. White Horse Rood. 
Croydon. CRO 23 A. 6840944 

Fine Hurt 17X2 74.M .f — 

VFounh Unit 550 J _....l — 

PrtyUn* Y02 495? ...... — 


— TbeCity offTminster Ass. Co. Ltd. ¥ 

_ Klngtaaad Home 0. While Horae Rood. 


croydon. cm ar a. 

Wot try, 

Lmidbk j— - 

Speculator :... ...... 

iwj’AFd 

InvntoroOta Bd 
9Bqaitr Fbod -i— 


HI :::: = 

350 .137.7 — 

D4 2 .1096 ..... — 

V XL1 — 


yPropartj’ Fund...., 952 

VTJo. Accum. — 96.7 

VMxedlnt.Fd..- 773 
VDa Aretmt. 909 
VWpIe In*. Fd . IMA 

VDo Accum jll5 

Gl* »*««. Fen- 77 7 

Do Accum 99.6 

Prop Ftav Fund 971 

Da Accum W.9. 

Ft* im.Fm MI 

Do Atan,."...— 102.0 
irple Jnv. Feni — 1152 
Do. Accum.. U74 


5.A ^ Secend Managed Fund ¥ 


flw.l 7_. i- 

116.4 .: - 

- 1105 ..... — 
1020 — 

1048 - 

Httl - 

1040 — 

I«4 — 

JOT 4 ..._. — 

12U — 

123-6] _... — 


FocTmanco July 1 _ | 1206. __J — . 

•dameJiUyl' ran .few — T - 

GtocdJulyt 1 100* ; I — 

Vstaattoo day IM working dv the month. 


Commercial Union Group 
a.H«dto'*.l.Undmhqti.Eca 01-2887900 

SRSStt«G£J ££ ' ra _ ' 


Sambro Life Assurance Limited ¥ 

7. OkLPark Lone. Itaidan. Wl. 4950(01 

dFlxed Ink 7d 1079 113.7] _ 

Harntmi BqulCy UZS 1142 — 

Property 118 8 1251 3_ 

Managed Cep 1017 107.1 ...... — 

Monaco! Ace 115.1 121.2 . — 

Pro. Prop. Cap 1382 1455 . .... — 

Pot. Prey. Arc 1616 1702 — 

Fen.JUuCnp. 1374 144.7 — 

Pro.Uhu.Acr 160 7 1692 — 

•ProPLCro 1092 1151 ..... — 

•Pen. FJ. Acc 1156 1210 — 

♦PcnhSOp- - 301.6 107 0 — 

*R«>. RS-'Acc. 104.9- 130.51 — ; 

Harvest Assn ranee Group ¥ 

* 1 . ChurchSL. Mrtdnene- Kern- orz! saaci. 

AroBitytHAt^ 1_ ,15W» J — 

M«naB+0F<k-i (4551 47.7*1 — 

Hearts of Oak Benefit Society 
Elision Road. London NWL ' 01-387502?, 

Hcarmof Ouk. — -.-129.9.. .517] — -~ 

HID Samuel Life Assur. Ltd. 

NIA Tower Addl*comboBd.,Crt»-. O1-68043H5 
Hill Si Prop, (.inn -U22.7 12*3 ,.| - 

•CM Man. Unit — phi , l?2i| +12 — 


Life & Equity Assurance¥ 

1 Otymplr Aij, WtnUy.. HA30NB 01 -WE 8876 

Sel.ln*. [245 2*rt+05] — • 

Second Sri 39.0 20.3 .,... — 

* Secure Rp. 2+5 315 — 

ill Fundi- 235 25 ffl . _ — 

Eoiully Fund.. 18 5 20 W _.. - 

•Dronsit Fuiul_, 102.0 3080? .. .. — . 

•SdmcnveAiLFd. 650 69.0| _ ... — 

life Assur. Co. of Penn^lvanla 

**-*= New Bend S*,W1V0RQ. 01-4S38395 

A COP lolls 1819 860? .„..[ — 

Lloyds life Assunuice¥ 

012. LinadenJudJ -*9- EC33I VIA 01-fi33«EJ 

MUClhVdSetaA i 153745 J . 

Ota.5EisScH.18- 354 90.4 .... — 

Opt 5 Vxoo sen 1* 104.7 110 J — . 

Ota 5 JHTyd Sep 1« 110 5 1364 .... — 

Oi* 5 Kn Sep 10 1035 109.0 « — 

CM SDpFd Sep l« 1035 10*1 _ 

•fol5Itl.Fd.Au0.TS 126 7 133 4 ...i 7.9 

•Plen Eq Fd-Sta.15 167 9 176* _... — 

• FC0.PpJ=dSta.75 , 1060 1105 — 

•Pu.Fxd TnSpl IS 121.5 127.9 . — • — 

•Pa.DpFdScpc.15.. U0J U6JJ — 


Norwich Union Insurance Group 

PO Box 4. Norwich NR1 SNG. 0CC3 22200 

Nor.JloFd Sep 1 - 1711310 137 9] . — — 

AorEoFd Sca 17 1800 ' 190-M — — 

VtrPrFil Sap. 17 99.6 1M.« ...... — 

NorFxIn SeplT 106.0 113,6] _.... — 

Nor Uni Sep is) 1322 | — 

Oakiife Assurance. Ltd.¥ 

«. Windmr Ruud. Slouch- TeL 3S918 

Ooklife Stan. Fd |123_S 1277} ._...| — 

Phoenix Assurance Co. Ltd. 

44!. K.ng Will lam Sl. EC4P4HLR. Ol-taSOSTO 

U'eoltli Am 178.6 82.91 | — 

Eb-r.Ph.Afis. ] 570 . I — J — 

Eb'r. Ph.Bq.E {49 7 52J| ....] — . 

Prop. Equity & life Ass. Co-f • 

118. Crawford arm* WJH2AS. 01-48Q08S7 

KbL Silk lYnta Ed | 1465 .-...)' - 

Do. Man. Bd (68J -0.1 ...J — 

Do. Equity Bd. .... 67.1 -0.1 

Do.Fx.Bnj BdFd I 115.9 t- 

Do. Bol. A*. Sor.’ll | 980 .:.... — 


01-4800*57 

- • TO*. Slk Drop. Ed | 1465 j' — 

— ■•• — — Da Man. Bd |6B-1 —0.1 — •■ -I — 

« — Do. Equity Bd ,...\ 67.1 -0.1 

— Do Fx.Bnj Bd Fd . 115.9 t- 

....- _7.9 Do. Bol. Ad. Sar.’Jll 980 ......| - 

I- — Pnjperty .Growth Assur. Co. Ltd-¥ 

H 111 Wrotmintaer Bridge Rd 01-92803 


Stater Walker Insurance Co. Ltd. 

30. Uvbnd,W Rd. Wl* 01-743 9111. 

Sel MtFdCp.Dm...|475 500? I — 

Sd J 4 t. FdJSL Uol -.po .7 74 9 }. | — 

Sun Life of Canada (U.K.) Ltd. 

a 3 . 4 , CroUpur S_. SVV 1 Y 5 BH 01-9305400 

MaplcLt.Scta- 17. — | 1276 1 J — 

tVr -ml.P n.Frl 1 1301 [ .( — 


Target Life Assurance Co. Ltd. 

Tflrwe Hse, Galehi'usc Rd. Ajlesburi-. 

Bucks. Aylesbury 1 O 2 M 1 5&iL 

Man. Fund Inc W4.1 S-3 — 

Mm. Fund Acc. 933 9B7.„.. — 

ProF rd. Luc 907 9^3 - 

Prop- Fd Ace. — , — 1040 — 

Prop Pd I(W.. 900 — 

Fixed tnt. !U tnc. 97 7 1034 — 

Den Fd ACC. 1 tie.- 962 103-41.... — 

Ref. Plan Ac. Pen. 511 54 9 — 

ReuFUmCapPeo — 1461 495) — 


AMEV life Assurance LWL¥ 

Alma Hae„ Alma Rd.Rci Rata 74:40101 

Triad Uaiuvfid — 1105.6 1117} -....] - 

Atlantic AsnnuireQk 

■ • ' Bw ondar Property Growth Aw. 

Barclays Life Assur. Co. Lid- 

232 Rumfard Rd- E.7 010551211 

BjOTlVtnMk-, •- W3 2 87.7? 1 - 

Qu rent. unit value Sept. IT. 


Brandts Ltd. 
SttFenchurch SU EC3. 
JhanAs Exempt . — 183.0 


OieiSfiSM 

860? | 8.78 


Canada Life Assaranoe Co. 

2d Kipb 9t_ yytfen Bar. flena. PBar 51122 . 
GreBrih Fd Seic. 1 ...I * 440 | —• 

RcOBt.Fd.Sapt. 9 _} -92.9 - 1 — 4 - . 

Cannon Assurance lid-¥ 

1 DtyiBpte Wy, Wembley. Has ONB. 01-002 8878 
B«ttrnah»_-._(n3J8 - 1+0141 •— 

SsKrrPS Q3 = 

CurnTOt untt value Seta^ 18 

BttmcaBond fl« £uTZ2j+O03j - 

EWdUBatid -|799 8461 +10) — 

assafclsi ^ - 

Capital Life Assurance¥ 

Cnoixtoa Kae- Chapel Ash wnon. 0902 28311. 
Xcrlnw.setx.ia — 1 08013 | 4 — 

Cbzthse- Japhet Life Ass. On. Ud.¥ 

~U64eraaater Row. ETA 0KM83M8 

8qojS%K P9A 3101 J - 


Confederation Life Insurance Co. 

120, Hrvenl SL. W1R OAT 01+1*9040 

aEquity Fond— — W34 *7 8] .... J — 

•Managed Fund 1172 1235 ...... — 

Personal Pen Fd 420 . 450 — 

Equity Pen. Fund — 122.4 — , * 

Fixed lot FTO Fd ■ 121 1 ^... — 

MautcdPa Fd. — 116.6 _ — 

Property Pen. Fd — 98.7 — 

FPrtas+ed In. FV8 22308 — 

Corntaill Insurance Ca Ltd-¥ 

S2.CnnihiU.XC8. 01^265410 

SMaUTiirRI rj ::::■) = 

Ma^Ui.Ba Aug-20 .|U0 0 136 o| | — 

Crescent Life Ass. Co. Ltd. 
BraywirkHae-Mdnfad Berko. Mdnbd 34085 
eras. Pin'd lnw.Fd |535 57A? — .? — 

' Crusader Insurance Ca Ltd. 
BowringBldk*- Tower PL. DO. : 01-SBB8031 
.Glh. prop. Seta- 2---]510 . 5701 ..-..? - 

Eagle Star Insur/MSdland Ass. 

l.ThrrodneedleSt.FrS. 010881212 

EqWllld. Units — 135.9 373? +0.4] 638 

General Portfolio Life Ins. C. Ltd-¥ 

00 Bortholcmeo’ Ct- WaHhroi Croso. WX33571 
PordtaioFnnd— ■ (10034 — | _„4 — - 


•Ov Man. I'm; -..-016.1 ,ia^+12] — 

Da Mone> Fd— — (1034 . 108.9) j — 

Imperial life Ass. Co. of Canada 

Imperial HOu+e. Gqlldlord 71255 
GGrth. Kd Sept. 19- 146.2 ■ 503) +12] — 

PPn. fit. Fd Sept. 191395 43.0) +li( — 


~ The Individual Tife Ins. Co. Ltd-V 

— Individua] Hae.. 45. South St.. Kasibourne. 


MAG Group* 

3 Quays. Tower Hi 1L ECSROBO. 
Equity Bd Srpc- 18. 

• Family 78 Sept- IF 
Da 77-80 Sept IB 
Da 81-86 Sep. W 


InL Bds. Rert. 18~..i~- 
MncdBds. Seta- W. |917 


BN21 4UT 

FiwodlnL L’niU [1181 

Equity Units 938 

Pwptm Urm*.- — 1040 
Manoycd ( nils— — U05 

Mann' Fund. 1019 

K.4S Clll Knud 1170 

K *S Gml Sc Bud 99 6 

eCnmm+dity - B 1 

•Grw»lh — 931 

•riaptul J7* 

•lnmmn 910 

•inlcrnancnal 1008 

•Fnrcign Fxdlnt — 1100 
•Foreign Equity.— I9B.9 


East bourne 36711 
124 « +00) — 
988 *02 — 
110.1 ... — ' 
lib : +0 2 — 
1073 +01 — 

1203 +01 — 

104 9 +a.l — 
844 -33 — 
980 +0 7 — 
103.0 +2 0 — 

965 -21 — 

114 6 1.1 — 

1180 — 


Pert Pen. 
Property* 
Cane. Drp. 


l 19. .1188 
18- .110.1 


687 — 

964 -0.7 — 
1224 +10 — 

US 7 .... _ 

104.7 ...... — 


Magna Assurance Company Ltd. 

18 Chequers. Sq.. Uxbridge. Middx. 521B1 

Building SncBd. —I 107.6 I I — 

Magna Man. Fd— ....| 120 J. I . — | — 

Mnfrs. life Insur. Ca (U.K.) Ltd-¥ 
P.O. Bax 31. Stevenage. 043E 5H101. 
Monulilelnv-. Bd 129.0 S0.4| +1.1| — 


. Properly Growth 

Ayr 1 cult oral 

Abbey Nat, P.G — __ 

Shcn ley Fund 

Equity Fund 

Mnnyy Fund-— _ 

•Retire Annuity 

•1 mmed .\nnty — 
Atlantic Assurance 
All W-ther Ac. ^ Iks. 
•All Weather Cap._ 
dlnv. Fd Uls. — — 
Pension Fd 18a. . — 
Conv. Pros. Fd. _ — 

Mon. Pens. Fd. 

Prm Prow. Fd 


3 . 98 

1080 
1013 
305.7 
306.1 
105.9 


— Merchant Investors Assurance¥ 


Investment Annuity Life Assur.V 

0. Devereux Court. »C2. 01-3S358517 

Lion Equity Fad — I ■ 80.7 J [ — 

Linn Bqiy Fd Ac I- 974 .... — 


1)1 res 9171 

1+0 31 - 


Growth & Sec. life Ass. Soc. Ltd.V 

TTnlteuLHouM. W.l L 01^2206188 

Flewililc Fortune— 1 -1014 I J — ' 

LandbonkSecs j 5402 J ....J _ 

LoQdhanfc Sex. Ac —[970 KHL2) . — | — 

G ft S Super Fluid —| £7.079 | J — 


Guardian Royal Exchange 

Roynr Ejtch#n£r. BC3 .01-3837107 

S 3 S 3 S 8 £=gti JSI = 


Lion rrojx Fund — ’ 1 575 — 

Lion High YldJ — 540 ...... — 

Lion F’pv. Pro 986 — 

Lion Prim. Pro 61.1 — 

Lion High YW. Pro. - 643 . . — — 

Llou M-gd. GthJd 50.4 533 — 

Lion Wed. Cap. Pd|435 461] — 

Irish Life Assurance Ca Ltd. 

1L Finxbury Square. ECi 01-0288253 

Blue Od. Seta. 18(534 . ,563) | 4.70 

ManomlFuBd Jw3) — 

Prop. Mod. Seta t-OJU 1382 560 

ProtaUrtl.GdL — P3L2 13*j| j 560 

King & Shmcson Ltd. 

52.Carnhlll.ECS. ' ■ 01-6235*33 

BandFd.ftExeiapL^| 014.11 |+O03| — 

Next vnh de>' Oct. JL • 

4(il£ Beads &70 120^+0.11 - 

Oavt-SeeBd. — — N9A 104.9) +oi] — 

Langham Life Assurance Ca Ltd. 
Mjgdal H"w- FlnrtaurSq^ECS 0ire88881 

Midas Bonds . p8 5 -JSJl ] — 

VPrbtaBnnd g065 1121? .^...1 — 

PTop. Units lUSl— J220 Z3.4J | — 

Wlip ISPI Man Fd }57 4 . 604] ] — 


■ 01-823 5*33 
|+0.h3j - 


125. High Street, Croydon. 
Conv. Dep. Fd — — T 

Mono Mrfct. B 1 

Mer. lev. Mon. Fd S 

,M»r Inr. Piv.Bd— II 

Equity Bond 4 

Prop. Pen* II 

Han. Pens. — 9 

Equity Pen* L 

Conv. Dep. Pro*—-'. |l 

Mob. Mkt Pro*. 11 


NEL Pensions Ltd. 

Miltcn Conn, Darkins. Sumy. 5811 

FMcdc Acc Units. |7i2 75 3 +3-1] — 

Nelro Capital l» l _ 5i7] - 

Next Hobday Seta 55. 

New Conrl Property Fond Mngrs. Ltd. 

SL SwitJnnS Lu4 London. EC A 01-82B439G 

New CL Prop. Fd I , 1000 I .^1 6JS 
Next SutncnpUan thty Seta 31 

New Zealand Ins. Ca (UJL) Ltd. 

Vanor Sq_ Sauchaid. ®JBJ 82955 

Kiwi Key Inv J1081 305JJ / - 

NFI Pensions Ma n age m ent Ltd. 

48l Graeechureh SL, EC3P 3EH. 01 -023 -SIOO 

Managed Fund 11022 1060) ..... ( - 

Prices on Seta 1- Next dealuic OcL L 


Prudential Pensions Limited^ 

Hot born Bars. EC1N JNH. 0I+»59222 

Equity Fd Seta >7 .(34.73 IMS I — 

Fi>>ed InL Seta I7-Q25S 1258 j — 

Prop. Bd SepL n__)l706 1841] — . 

Reliance Mutual 

TunhrnteoWdlx, KcuiL 089222271 

Bel. Prop. Bds. — _.(14ft2 — | — 4 +2.9 

Royal Insurance Group 

I. North John 9L.LnorpooL 0512386H22 

Royal Shirtd Fd -.-193-7 97 0] — 

Save & Prosper Group 

A GL then's. London. EQ 01-583 1717 

•Bald Inv Fd - — _f?30 980] — 

-Prop. Fds U03 1160 — 

Depo^il Fd. 3057 1113 ..... .— 

Eqn ty Pen. Fd — _ 113.6 118? +0 2 — 

—Prop. Pro. Fd 1285 336.0 — ' 

tCorap y Fro. Pd^fmo 1411] — ■ 

Prices on “Seta- 18 —Seta a . . 
{Weekly Vhluattnas. r Price nwnl WS 

.Saveguard Assurance Limlted¥ 

Swan Court. Peterarield. Hants. Pirsfld32Bl 

Investment Fundu_|9S0 970] +23] — . 

Schroder Life Graup¥ 

IB.34.MallravenSL.WC2. 01S383883 

Fid InL F. Seta 180040 3103 -. — 

Flex. Fd Seta 18 915 96 4 — 

•Evuty Fd Sja. 16 142.4 — — . 

I» Seroud Seri© I4Z.4 150 0 — 

•PKnFdCP. SepL 10 1Z7J 134.1 — 

•Pen. Fnd Arc. 137.1 1443 — 

Pp Kd-Srpi 17 105J 130 9 - . 

Dtp. Fd Seta U -—PSA 103-71 - - — 

Scot. Wdons' Fad. & Life Ass. Soc. 

0. Sl Andrew's Sq, Edinburgh EH2 2VD 
EavuL Ply. Seta 1S...I2740 ‘ 281W+30.0] — 


Tranrinternatiwnal Life Ins. Co. Ltd. 
2. Breams Bids* London EC4 INV 03-405 MOT. 
Tulip InvesL Fd 1102-4 1068? . — L — 

Trident-Life Assurance Ca LtcL¥ 

Benalude House. Clmceur WSC3tMl 

Tndrot Man. Fd — (303.4 1C8.9? — 

TndTOl Gr.MruFd - U9.0 ■ 1253 . — — 

Trident Prop Fd. — 10SB 1146 _ 

Trident Eqty. Fd 78 9 63.1 — 

Trldonl ILYdFd ... U03 1102 — 

Trident Money Fd 1U4J2 1090 — 

Trident FIht’jI Fd. 1420 108 0 — 

Tndan Bd Sep. 18.. 40.0 430..... — 

Gilt Edged 910 ...... — 

Cash value Icr £100 ta emium 


Tindall GroupV 

18, Canynge Rood. Bris t ol. 
3-way Fd. Svta- 18— 1 

Pimp Fd Seta 38 - I 

Der«mt Fd Seta 18 3 

oroaslnFdSepta— 592 


tod. BT--5U)L - BST23CEH 

,1ft™ 912 | +28] — 

. 18 _ 81 6 *0.4) — 

ta 18 1092 j +0.4) — 

i* 3 — 592 . 612? j — 


Vanbrugh Life AssuranceV 

41-43 Maddox Sl_ Ldn WIRsLA. 01-4994023 

Managed Fd 000 4 105? — 

Equity Fd 1390 1472 -03 — 

Fixed I merest Fd— 112.4 .1109 — 

Prooeny Fd 3050 1114 — 

Cash Fund RDL3 106.7 — 


Welfare Insurance Ca Lld.¥ 

The Leas. Follesione. Kent- 030357333 


Cap GromrthBd — 
•Ewropt Flm-Fd— 
•Exempt Prop Fd - 

•Bxpunv TsLFd _ 

Flexible Fund 

ln». Trust Fd 

Moneymaker Fd. — 
Property Fund 


1317 +3.4 — 

816 ...... — 

67 0 -0 1 — 

9SJ +0.1 — 

758 -02 — 

955 *0.1 — 

71 9 . —02 — 

6E5 — 


Windsor Life Assur. Ca Ltd. 

Sl. High Strew, Windsor. TeL 68144. 

Uld in*. 7 ions [465 49.0]. — | — 

Future ftsbd Clh.~kaj7 0 rbi35 0j J — 

Bta As&d. Pens. ... - J £30.99 [_....] — 

Flex. Inv. Growth _ p7j 1025) 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Cb. Ltd. 

PA Box 1040. Hamilton. Bermuda. 

APmnrlfaad Lid— SC3J3 551} 5.4 — . 

■ Australian Selection Fund N.V. 

lUUtaurm I CSS2.B0 J — J' — 

Next auh. day Seta. 25 


R«nqne Bruxelles Lambert 

ft-Rue de la Bedanee B 1000, Brus, 
W.FWucemBF_r|891 9SH 

Rente Fund LF fact 2993 

-KtataCap. LF^ R790 3.907] 


Chartexhouse Jap&et 

1. Pnertxwter Row. EC*. .0l-a483BK> 

Aftrepa -HagT.9* 29.M+0 2ffl 702 

Adliertia DM4L49 5aH+020 608 

Foadak 3120^20 7.K 

rood* DM22U 2130 +020 7.7) 

Kiopano IS»M UI3 . . .. 197 

GeW. O Icfie Sv-F. .00 .48.00] +050? 354 

Cornhill Ins. (Guernsey) Ltd. 

P.O. Boa 157, RL Prior Port, Guenuqr 
IntMan.FdAu8JB..rU£5 mg .] — 


Free World Fond ltd: 

Butterfield Bids, Hamilton. Bermuda. 
NA.Auc.29 — ~~\ 505150.92 J __) — 

G.T. Bermuda Ud.' 

Bk. of Bermnda-Fronl St.-Hrodtro. Bmda. 


Sqjwcles Mnpt. Jersey Ltd. 

po Box fid Sl Heller. Jersey. <Enq 010087870) 

FonvHex - -- — Sw.Fra.U52 — ... 200 

Koroelex lull ri* 6 ?S 

FonsdevEu. r . . „fo' pl **JL — 
Keredex ^rope__ D.92 «J6 — 207 

Japan Gth. Fund. — 5US1S26 — 

Keyndex Japan ™. £509-^ .600 — - 

CetiL Assets Accra- UOftU — 


-1 36* 

-2 ft 76 

—5) cop 


• Hill Samuel & Cb. (Guernsey} Ltd. 

SrS^F^d^^AS^" 1 tso B Lderro St. St Wer fom. CuertiMy. a 

DerUreFund _|AS1.47 156) — t 600 Penury TH.-^ROJ 1210] +0.7] 3 M 


'Bh.!of-Lobdon & S. America Ltd: Delia Group 
4ftflft<Jueen Victoria SL. EC*. <n<24BBSSS P.O. Bw 1447. Naasn. Bahnw 
Alexander FtL— .-I SUS5.95 1 ,__J — Delta DFtfSpt ifl — I DSS50S 

• - Delia Cull Sj* 10 — |6L0 69J 




HiD Samuel Overseas Fund SjL 

_ 37 Rue Stare- Dame, Uuembnurt. 

- Nor. Sej*- 13 ) USU2.80 U_J - 


KffcfeysLWcom Int (Ch. Is.) Ltd. 7 ^^ intercontinental inv Fd. Iaternational Padflc Inv. MngL Ltd. 

QMV.A Holier. Jm 083*35511 P.ffi Bw ROT. SB. HH BL fedtw. Anta 

-I + »w-v»ro» roa» 


Barclays Unicorn InL (LO. Man) Ltd. 
OD.Vlri 1 ri 0 SL.Da 1 clw.I 0 JL 082*4858. 

VtdcontftUBLExL..)42.9 45 M I 4 U 

Sft^UBtUliL |M0 28.4) 2W 

Dfr tf Ma o Trout M40 - . «7d J 970 

Da. Manx Mutual poj 225U| 2.70 

Bridge Management Ltd. 

P-O. Bw 80B. Grand Cayman. Cayman la. 
NbcHfaaablAsJO-] Ylfl.38 ' f...„.) - 
P.O- Box Nvno. Maasau. Up, Bahu mat. 
SWtl-W &oL 17)35.17 36.77] . — | M9 

MrifeUIhiugenent Co. Ltd. 
P-Q 'Bw 2B9L '{tnaUloB. flantmtfe. 

• ' XYlw* k sept- 1ft Men sub- Ort. 13 . 

Capiua UtiemaManal SJW 

U. Rue.du Cendrlcr, mu Geneva. 

Qjital rat-FnodVl 1 SUS1309 ] | 

CSlnferneijoBal 'Management Ltd, 

PA B« 1355, Hamilton, Bermuda,. 

WeroeyBmilTtL„pia0 .Uftfll 

. -*A* at Aua. 30. Nod aub. day Seta 80. 


Ebor ^Manag ement (Jersey) 

37 Brood Sl, SL Hdier. 0SS4 30081 

Channel Cap —.11510 Mfl5?+U| 234 

Ctiannri IslBnd-.^^fe* . .47S +02 376 
Jar! Fad-Seta 17-+.J117J2. U9.D) i 9.M. 


Japan & Far. Jga&era Secs. Mas. 
CojmauRhf Conn. PO Bn »). Hons Kaos 
Pa^ftFESta 13 — } 5HKS.93 | j 200 


Eurnsyndicat Group 
EurounlaaUix.r-n. 7 p 4 1 , 772 ] 508 

Finance Lnran — ^pl 3 326 ? :.u..| 552 
AeeaU X M. nahwhlld ft . Sami Ud. 
S 2 U 43 S 5 . Mill Samuel ft Ca Ud 628 Mil 

F. * C MgmL Ltd. Inv: Advisers 

1 C, Jjaurance Pauatac? Hill, EC4R DBA- 

01-633 «J8Q 

Cea'nrFd Sep. io._] . 1102.96 ) 4 — 

Fidelity Mgnffi & Res. (Bda.) Ltd. 

PO. Bos 670. HwnllMn. Bermuda. 


Janfine Fleming & Ca Ltd. 

46tb Flour. C-wtnroghl Getrtrfc lton* 
JardineEstnTstT- SH1Q«7.62 LSI 

Jardine SHKL06M 1.10 

JardlMSKAjt__ JUS 9.43 — 

JunliitfPlilpi*.- ■ .01 an 15 — 

JardlM loita--— SHK7J4 

NAV Ang. » -Equiv. 5«l»t. 


Fldrlltv Ini. Fund--; 
FHtaUTyrae.Fd.-H 
Fidelity World Fd.- 
PWebtySter. Fda.-J 

5en«A(lnlnll— | 

Serita B.(Ibrlftel_l 


USS802 l+03«i - 


n . Xesi soft. TSeta 30. (Sept- 30. ■ 

1 ®®° Jersey InU. Fond Management lid. 

_ 22. Hill Strata. SL Bah «-.3er*«. 053432271 

lnifllCth.Fd.. — ) $14.»4 1-0. Ml 206 

117 Croup f und — Iran *»■- uae) ...._] 10a 
fl. : • . ■ 

_ Jersey Svg*. Bk. Unit Tst. Mgrs. Ltd.* 

— aNew'Strata.a.HeUer.Jmqi. 053430331 

“ J.&B, L’tuU- 030.7 1375? | 4.47 

— Prtees on Seta ». mui aub. day Seta 24 


King & Shasson Mgra. (Jersey) Ltd. 

SCtiurebBL.a. Hdier Jq.C.1 0S343S511 

NGUtFundUrej.) \WA3 10.7W 4 12M 

Next sub. dtf Seta- 30 


Kleinwort Benson Ldn. Agts. 

2n.FonchurchS1.,EC3--. 01-8238000. 

Eonnac*. lam. F l_ J -lSfl | g 

Guernsey lot g* J2? 

Sleriro.-u™ 7XA . ft»S +52 27S 

EB Intel Fd -• fS 

KB Japan Fd ........ WSMS --a J-g* 

Signet Bennuda — ^3 s 3 l i, » + S?S i S 
UbifoodiDro. -)20-05 2LU+Ulq 9.41 

Utmost Investment Mngt. Ltd. 

B.H GenrBe'aSL.Daujdaj.lBSi 0fiM«B2. 
Umymt ItnL Jnt — 1197 21fl •—■4 

L4maiitInLGlh-_— p5J Sft^ ~—I ft!2 


Lloyds Bk. rat) VtT Mgrs. 

P.O. B<** 1!», SL Heller. Jersey OB43SB1 

5M 

Lloyds Bank International Limited 
Li-BT MaMsemenl. r.O. Bh IT.* 1211 Cenevn. 
t*BTliwnnH!Fd..K»F»l S3-- 1 — 
UfeBT MulU-Waj..-[£vf*10 3U) — +1 — 


MSG Group (iHc)tt) 

3 Quays. Tower HilL EC3B flBQ 01-426 4388 

MW, I aland.™— - J* * 2323 

(Accum T'ciwi — 10M1 ■*■ 1-ftl 34AJ 

Gold E»ft Sept J7... lays ,159 ’—’■I — 

Atlantic Bent. IB ... *}- 63 S igg — [ — 
Aua, ft Go. fita-17. *1-467 L51» 1 — 

■rmnAa L 


\—2 0-26 


"FJJLS.T., Manager* Ltd. 

8. Church EL- SL‘ Hetta. Jay, CL 0534 335U 
BlmloUL JU106 UftZO] 1 -f 


Kemp-Gee Management Jersqy Ltd. 

ft Churoh SowL3LHril«r.J tI rxw. Cent. 35511 

KampGee Capital ..Cl* ' blJB ] — 

KcbpGm UieatM pas 52^ j — 


Manx InL Mngt lid. teKhl 

30. Victoria SC D^S 13 *. 5 .001 0(044855 

GretaerPucUje.-T-.fjlS:* '2S9 —"■I Tan 

InL In«an*Tst g7-6 — ■) 440 

6.C-H. GrowUi___ P'3.7 7ft4| — 1 — 


Samud Montagu Ldn. Agts. . 

IM, CM Broad SUECJL 01^88W4 

tAnehorGdlBdBe.».4« 9.« .—J J£JJ 

t Anchor ItnL SR0.92 aw -am z.78 

-TAncbar'B' Units SB0A7 11.72 —0.01 +-78 

TAnchorWaDSL ...:. 5R026 3 46 -013 2« 

tDo. AnsLJar* — 1_ 201 23.1+2-6 2.73 

-Dr Wall St. do.— zat - 2S.4 178 

-Anchor Aim -Bad. 79 D05P 3.76 

Next sub. (bte rTnen. tWed *Fri. 

Murray, Johnstone (Inv- Adviser) 

lfS.HopeSUCaMfiOw.C3. 041-221 5521 

•HRpeSLFd. J ITS519 65 I I — 

^Murray Fund— — { UB56J0 I I — 

*NAV SepL 1ft 4NAV Aug. XL 

Neglt S JL - 

Ida, Boulevatd RoynL LuMiihturB. 
NNAV5eta“- — — ™~US587S(. — 

Negit Ltd. * 

Bank fd Bermuda Bldgi* Bono lion. Brenda. 
NN AVSept J2 4E8p| 

Old Conrt Fond Mngrs. Ltd 

P.O. 58. Sl Julians Cl, Guerosev- WaiSKll 

OCEqTy F AUS28.B9.7 42.1] 5-76 

OClnc»L5ata-i — H24.9 1329j _.... 700 

OClBLFdSetalgTgj 103.7] — - 
OCSUCo-Fd Aug 29.190.9 96.7ri ---I 70S 

Save & Prosper International Lid. 

37. Broad SU3LHeUnr,Jerwy 053420S91 

InlGr.Fd SepL 15_rosfi28 577] I — 

DJ.FdSeta.15 — _ tlSB 1* 3.47] 1 - 

J 'due FEFSgA.15 ..{raffia >Ut| | - 

SeproSeta- 1 • fusmjs I — 

Dealntfs Mondial. £ Dealings Wed 
Schfesinger Fnd. “Mgrs. (Jersey) Ltd. 
P.O. Boa 197. SL Heller. Jersey. 0KB 27 3 1 1 

Inierntl.Fd Jersey |940 BW.iM+1001 — 

InLFdLqMsnb'B [UEFUl USB. w) +00^ — 

J. Henry Schroder Wags & On. lid- 

120.OKwgufe.BC2 ai-5M«ift 

ChearEFd S#ta I6HSHJB - | - 373 

TralalKarJulyattal- SUHEL26 

Asian Fd Seta 8 PXSLH llUl .-—I 345 

Singer & FriedlamSer fA n - Agents 

20,r«itmoSL,EC-L 01-2«iHM8 

OdMtMk 27.4W+-0-20) 657 

Tak^oTiL Auf.30 _| . ga.46 j — • 4. 

Sbter Walker Ina'ca (CI-* Ud. ' 
ft Granfie Place. SL foaer Pun, Gucros^- 
WurtthrittaSmlft-r 6L4 | -*-3.31 3J0 

Slater Walker (Jersey) 

2-^, drurah SL, St HM’g.Jtrwrr- 0934 37361 

CrowiilnvcaL gift 9-.. Z3t.6| +7|) 3« 

ltiinL Fd jj. — S ft7 big-rfj fM 

Jerap- Eocrcy Tat . |U6 7 157 0[ +001 100 

Vidua Sept 1ft Meal dealin* Sta 22. 


Target Trust Mgrs. (Cayman} Ltd. 

F.O. Box 710. Grand Cayman. Cayman is 

TBL ClUshoro Caj.tlO 540 05691 | — 

Price on Seta ft- Next dcaliofi day Seta +*■ 

Tokyo Pacific Holdings N-V. 

• hitunls Manar.enwet Co. N.V, Curacao. 

NAV per share Seta 15 US530151 

Tokyo Pacific Hides. (Seaboard) M.V.. 

lolinris Monafiemem Co. HV. Curacao 
NAV per share Seta ** USSZ U a 

Tricntph Oceanic InL Fnd.' Mgrs. 

ft Church SL.SL Helier. Jersey. MWS'll 
1 nleRudJKMUi) Fad P 90 390j +0.4| 5.90 

■As ri Seta >ft Ntui uih. day Sept. 2ft 

Tyndall Groups 0372 32241 

Humilwn. Bermuda, ft SL Hdier. Jersey. 

O'nas Dis. Sep. 17 VSSL77 113 6.M 

CHseasAcc. Sep IV IS3141 I« '6.00 

ftSt&lAcc, ScbITELW 7 00 — 

Oia«.lAee. hep 17 £0X0 9J0 609 

3-WoyInL Au$-21 - L'SSZ 225 — 

IniMan5dAii£.2).|B6i) . - TO 4] — 

United States Tst lntL Adv. Co. 

14, Rue Aldrinfm, Luxembourg. 

UA TsL Inv. Fed _ | UtSUAS 1+021) L08 
Net #bm± value Seta 1ft 

S. G. Warburg & Co. Lid. 

30, Gresham SlreeL EKL 01-6004553 

CMT Ud AML 28 - . [E9.9S J0J9| | — 

Conv. Bard Seta 18- P S1S7.73 l+CW — 
"Eneray InL Sept 18] St.'. *511.79 +014] 



‘EnerRy InL Sept 18] Sl'fflL79 
Grah.SLSFd.4i; 29. _ (03602 
THTUdSepe.” M l 1 


World Wide Growth IKanagement^ 

I Da Baalevsud lun^l. LiLUL-nlnun; 

World Wide Gth. Fd| SUSUkSl 1+0.09] — 


. NOTES 


Prices do nrt Include S premium, where 
applicable, and are in punco unlesv oUterwiae 
indicated- Yields allow for all buyinfi expetiHs. 
a OCored prices include all expenses, 
fa Today's prices- c Y<rid Uu«d <n riLer trice, 
d EstimainL C Tj;js's opening! price, 
h DiMrifauiiim tree uf UK, i.acs x Offered 
price includes all e*pen«es c«cw4 mcent's 
tonunlasion. 7 Offered price Ineludea all 
esoensc* jf boueht tenuf.h manacen. 
2 Previous dw*s price 9 Nd of UK on realised 

capital fialnii unleaa indicated by ft. 9 Gnern«ey 
yield (t Sq'.pendleti. ft Sl.nchi pnstuum 
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+ % '1.40 
. .. . Si.OO 
8 Cc 
♦ 20 + 


List .Premium 57-Vl ibased nn S 2 . 13 H per £) 
t'nnverKinn factur 0.8344 (0 j0833) 
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dollar premium. 

* ‘■Tap" Stock. 

* Hi eh* mid Lorn marked [has hare been adjusted In aUn-R- for 
rights ivsuik for oath. 

f interim finer mc-renscd or resumed, 
i Interim *lncc reduced. Failed or deferred. 

“ Tai-truf 10 noe-rcsidmtA. 
i Figures or report miied 

ft Banks ami Insurance- jwb allocations may prerlude 
rolrulation cf dividend cover 
a l*nco at lime of suspension. 

5 Indicia id tilt Idem! oft it pen dine scrip and dr rights Issue 
povtr rcluies to prw ious dividend or fen-cost. 

Free cf Stomp Duty. , 

* Hitsit hid or reorc animation in progress. 

9 Km comparable 

« Sunn- inli-nok reduced final end' or reduced earnings 
indlcaiL-d. 

f Baaed oo 1PT3 prtfiU 

( ('ever allows for ccarersicn of shares not now ranking far 
dividends or ranking only far restricted dividend. 

X Cover does not allow for shares which may also rank far 
dividend at n future date No P>£ ratio usually prwided. 
f Excluding a Goal dividend declaration, 

. * Regional price. 1 

_ -r,, 11 No par value 

&BJ21.7 a tjuc free, b Figures based on pros perl us or other official 
2-9(11.5 n^i-wnr e Cents, d Dividend rale paid or payable do pan of 
531113 capital; cover bawd aa dividend an lull capital, r Redemption 
113 yield. f Flat yield. g Assumed dividend and yield, 
b Assumed dividend and yield after senp i*«ie 1 Faq-ment 
from capital .sources k Kenya m Interim higher than 
previous total, q Eamiags bated rm preilmioaiy 
figures. r Australian currency. » Dividend an dyidd exclude 
a special payment. t Tnaeded dividend, cover re!o 1 is to 
prn uxiv ffividend. P."E ralin based an latest annual earnings, 
a Fecit act dividend cover based on pro ious year's earn legs, 
v Tax free up to TOP in the t. w Meld allows for eUTTrtvey 
clause, y pividHid and jririif hosed c*i iperper terms, 
x Dividend and yield include a special payment- Co-, or doey ned' 
apply U> special myiponi 

A M dividend and yield- B Preference dividend passed or 
deferred C Canadian. E K uo price G AMunreddividMid 
and yield uncr pending scrip and'or right.; issue. M Figures 
Insert cm pro-cectun or ether official sfi.-ncttcs far 1574-75 
q dross. T Figures assumed, r No significant Corporal ton 
Tax payable. Z Dividend total to date. 


Abbreviations: «l ex dividend, a tx senp Issue a* at rlchic 
a o all; ri et capital distribution. 
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This service is available to every Company dealt in on 
Slack Exchanges through oat the United Kingdom for a 
lee of £325 per annum for each security 
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tontion and Grimsby 


Tel: 01-253 9965 
The Builders wftove been 
giving a comprehensive 
service since 1740... 


w 

ss SP 



Saturdav September 20 1975 


MAN OF THE WEEK 


Jobs plan ‘before 



Labour conference 


BY JOHN BOURNE. LOBBY EDITOR 



Slater 
sells £f m. 
Lubok 
shares 


BY KEITH LEWIS 


The equity tirorfcet falterfed 


LIIL't|UCl 7 ri'.nvum pw|iL|C 3 0 L UI UL'I UUOBS- a re fi 

the Labour Pany Conference at by .some Ministers. 
B!:tdiprjf'i in iO days’ ome. They are pressin 



Usually 
he 
his way 


gets 


BY ADRIAN HAMILTON l£*'' e .. M ' on the *' ar 


, , ... - - wage limit can 

merit temporarily to be. forces. this. And as inflation falls there: 

announced te time to take seme The original criteria for will be better news- on unemplov- j 

»f the Stic? out of attacks entitlement to the subsidy — a meat. The latest, figures are ! u . geMEQ ™ mf . 

against [he Cnancellor ofthe Lx- cash liquidity problem, and full encouraging, both oil jobs and! CV ORDER to reduce personal CKN then ouidrtv iiZ 

chequer s economic policies at order books— are felt inadequate prices. But one swallow does . borrowings. MxJlmSUierhas 1 

L — nisters. not make a .summer." s miTSk! OOB sharos to Srtok ? 0 ® eDtum f ^ab*j*ed 1 eariTer 

pressing for the sub- To maintain confidence in the i Holdings far lust on£r - 7 tb l^ e SL? ver *be..five 

— • • — - - ' ^ 30-Snare has put ob 

per cent. to : '-coins 
per cent of the 

p,..., , n . , i. , . — r — • - , ivoul aiuma. mv mic cvuks , v. 36o3 tcsdiei} on.jiine5; 

the measures. * ^ ° able'perio™ of time™ 3 measur ' A new strategy to break “the.; roughly a year after Mr. Slater ,And this week, encouragingly. 

At the National Consumer Mr H 

SST3 r. ‘-DeS-SSS. t£ SS± “as ELS5L “ 0BOT “ STS « “ I «««"’ “ “«•■* ■ e*-*-** 

Chancellor, said: “The Govern- nt 55, t J** . ; The shares have been sold | summer — Thursday’s* 1 -;eqpity 

inent will shortly be announcing Hi**h ware hilk ihfU! i over the p ^ st few d** 5 * at 9 • turnover of £7B.5m. represented 

measures: ro keep the level of ni 5 n Wa S e D1I1S - - wls 2£ i'.wiinn V price oS SSp, into the bands of it he largest day's business since 

unemployment as. low as possible “If we are to get unemploy- ihirtflrmidinvoWe : “ busi “ e * s associat “ for i°°S' July 2. It may soon be 

ibis winter. He made n plain ment down we must first give t ._ ■? ‘Tf : term investment. None of the ihint to terms of this narrirntar 

there could he no question of priority to the fight against SL“.^?? ln S2^J Be ^Jf“'i *** res has gone into any of the TSJf 

reflation ar thi«= stare: “None of inflation. The world recession hv^i^tor haiif i^fw VrL hT ' Slaier Walker Interests, which : - St 2£&t??' 

u s can be -=ati-Sed till w c get has. of course, produced un- £~ e £° r ;,. ba ,s nd fi b - - include unit trusts and private the 0 enerai indicatiOnsstiUTook 

had: to full employment, and employment in Britain, as in th. 2. ' client portfolios. favourable. Thus, bad news is 

that time will come only when other countries. But although in A b M r Slater has also been sell- 1)61118 brushed •■«**. takeover 

*• BriBsh tzattAELTSA 



£529.000 in ^ 


; yesterday* tnoriung - whfle : it ' TnrfpT rose 8_9fn 343 £ 1 975-76— half erf : WhieS 
digested some poor figures from mae * rOSe °' yxo Oakesh6trs>-ahd^th| v 


« i j ■ h Vicious Circle of low investment; moved into the company, when volume has shown signs- erfirick- 

"SS ft?*?/ a, J5o£‘ an £ ine . ff 5 clive ttse Qf the , in - h * borrowwi Ac. money to ifag upfrom the very Towletels 

isgiuse mat the real economic restmenl was onrlinpH last accruire his hnldin?. .nun«.nu 
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land receuily, and admits to. rights issues are snlljnot flowing 


SEPTEMBER 1975' 


tangible sbarebb74e»s^l&i 
£4.4ra. Net. debt 
amounted to 

the capital; is tied up. fn. " 
assets. -The group L 

hnmrarino : V ’ . 


for its imTOedtafe rajuSTe^ 
but there is. no comfort 


sfCt 

inqi 


moment for z market-earr 
tion of£3:4m. . 


"DAVID STEEL is 3 sincerely 
courteous and respected man. 
executive from another oil 



. See also Page 13 ^ . 

BPC;.. " : 'X; 

After six ' monthg - .J ' 
Printing - is - ,-Uh&" 

£2^5m, pre-tax:; jfe ' 

day week cost the: qp^i>in 
vof.'"I97^ somethine. lifce' : 
and tifie groop bad td: fd; - 
a similar figure ia fedui 


meat subsidy 


an executive from anotner o»tl , “?“ L “""T*"' com- ** Excessive wage bills uo*<= man d economy" What we have 1 and this has 

company said yesterday un bear- 1 P£*^ e ®. lv ?f ,k ’ and possibly forced business to lay off worirew t look for is not a rigid 1 liquidation of 
_ i * I PVtT>ndlnC lie ooeratinn- a hlf» anrf hnp An ton «n mnn»v which * - luu * “ * ,ul a 


have was on,y PQssiWe in ? 


and this has necessitated the 


mg The news 0^"^' appoinmie"m | extending its operation; a big and have eaten up money which fr0 n -iSve but 

in of industrial retraining should have gone into investment £!■ ’ j”, 

- cmu«i i-^.i — w-u. : of improving radustr 


a new way j He also has a 
improving industry so as to | shares 


company to expJain it properly., Jf y ^5°^, d “ rin £, th6 - Seciar 
A pro forma balance ^SA’2Lj5Siffr ll 2?W ? 

• . . .. , . shows that shareholder^' fends' “SSrSrfSsJJSSi ' ® 

One worry, perhaps, is that in the UJv. amounted to I29m. .* 

— gilts have not been joining ‘lit last December, compared with K U l5i£ *£*2*1? 

^TJ? 111 jthe general advuwa, omeernad net sterling borrowings of £I0m. ^ .* 

!«■ *ey are with the threat.. of Since then, .domestic debt 


Packaging is-in'a thatr 



patient, 
negotiator 
ov 

riLSnia , r dj p5i./il te D«^H?i na L 0,l l the u P lurQ ,rl worJd trade occurs, of the pound goes down in con 
m f/i i ^ " 7,11 f h j eCr ? «^ m s I they say. these companies could sequence, inflation is given a 


f 


uniquely structured and tn 
some ways the most vulnerable 
to the current tides of change 
sweeping the industry. 

Half-owned by iho state, 
its traditional relationship of 
independence from ihe British 
Government has come under 
.ncreasing pressure with the 
policy developments in the North 
Sea, the tempestuous rows 
between the company and the 
U K Government over oil-sharing 
during the 197H-74 embargo crisis 
and with the Government's take- 
over of the Burma h shareholding 
m BP. 


wage economy. 

Editorial Comment, Page 14 


New £400m. short 
tap stock issue 


BY MICHAEL 8 LAN DEN 


A NEW ISSUE of £400m. of unchanged at 11 per cent, after 
Government stock, designed io the average Bill rate rose from 
mop up some of the surplus 10.3218 per cent to 10.3566. 
liquidity in the nank mg system ™ n - 

£ ssraAra ms\£ s"f=- s s™sssm 

A company whose profits and current market level at £95 per |™ t, of I Bii I ^ k e J22j r «5 
whose heart has traditionally ««*■ The vwue is nn intended s jrt The 

beet i in Middle East nil nroduc- 10 re Pl a ce the C=nk s- existing new Stock issue will help this 
tion* and whose re^iona halamv short-dated “tap" stock, the f ffort * p* » when the climate 
i." . a “ . . . e ^' . na, .. nd “ nc r Trmciru Qi oor ».nt ioao for selling longer-term Govern- 


Changing face 


Liberals 

condemn 

golden 

handshakes 


the less of iu w He also pointed ; the latest US. consumer- price Recovery at WoodalLDncfcfcam Md , 
out that he still tad a sizeable ;indelL Short ^ stayed fairly may account for one-third or’ e S 
commitment, to the remaining subdued, however, with the strr- more of the rise, and construe- DOtft : Ba . b, . y - Pub^Wngjs 




oyer two-fifths of currenr 


orirc of 32n down In on the ! L ap - 510011 wb * c h seems To 'be ahead. Holes will start to appear onr'^sL 

dav '*** P . .designed to mop up some of m the group’s workload nett ■ 

He further maintained that h W l *«3 m *^8 year, but by then the. hope is SE 'tS® 

since the holdings had passed intern. th„. th„ oversea? earnings, .y*^ 


that the Deutsche Babcock ETd^S - - 

Into firm hands the “lech- ! __ _r_ o T vx;-i___ money will be fuelling “ further RPr c'wii 

nicai position" for shai^ i BabcOCk & WllCOX -■ major expansion.” North mo ^ faWer^nd thlt^' 

A one for one rights issue at America is the area for rein- tinued climb of the '? 


fiy . Richard Evans, Lobby 


t respondent, in Scarborough 
THE LIBERAL Assembly verier - 1 


holders was analtere<L 

Lubok has moved quickly in ja^utely no surprise, yet the toted m one or two agreed influences. But the . gib 
and oar of various, areas of : modjes behind the move are not deals with companies which mains highly geared.^ f r 
investment, inehriin? gold ! as obvious as they might seem, already have adequate manage- ber net boxTowines rc 
stares; and Krugerrands. He This year’s dividend payment ment— possibly somewhere in tangible' shareholdWs* 
bas taken over, with Lnbok as .'will -be all but doubled as a re- the coal industry. aru j this helps explain ' i 

the vehicle, investments in the ‘suit of the issue. But Babcock's The profits news pushed the pe r cent, yield at43a'« 

; priin? m®tiye«teiBS from a de- shares up' another 7p to a new historic cover * of -more- 


5 ’ r f 

1 t \ 


■'./ A,. . 


day condemned the pajinent of; in S and Midland Caledonian istre to keep its U.K. operations 1975 high of 122p yesterday \ thiw Mmpc 
e,=rt /v./. *-* i investment Trust, as well as * - ’ - - ^ inree umes, 


i t , 
r- j\J 

' - V -- - - 


ta I* en MkM b» UK i«k|.T ;«‘ u !7 -Ji. JZ..ZKJ 23 : SrnSSt ST»TiS. ftKSS 


nf a real presence in the US it which is still avauanw — uiou^n -tv — -zr* 

io onlv now beginning to change >» is thought that supplies may 3 b Thi h R°n k 3 ii' nn Vr, hmn 

its lace with its major Alaskan no * be Tuurxxno 3 litGe short. uD^ort-term ratM^n LondoS in 
and North Sea investments The purpose is to provide a U P snort-term rates in London in 

' stock which, with a considerably °jd er to he *P the pound against 

let neither of these invest- shorter redemption dale, should the recently strong dollar, 

menu will pay off until the end be attractive to the banks The Sterling has dropped this week 

of the decade. Both will be sen- growth of deposits and the -low to new lows against the dollar, 

sitive to further delays or poli- increase in lending have left the t& ou sh yesterday it picked up 15 

tical intervention. And all the banks io an except'cns'.ly liquid Points to 92.0S10 and its average 
while, BP will have to be nego- position which has recently been depreciation from December. 
Hating a new structure of rela- reflected in the strong demand 1971 » levels narrowed From 27.7 
tionship5 in the Middle East, for Treasury BUD at the weekly P er cent to 27.5 per cent, 
loans to finance new projects and tenders. The news of the new stock 

new relationships with the con- The high level or liquidity was issue brought a check to price 
suming countries, not least with until last week tending to push rises at the short end of the gilr- 
its own government in Britain, short-term interest rales down in edged market, though the 
' , u tee . £ aI V ner y. ou , s ‘ London, though this was reversed medium and long stocks ended 

ness at this t3sk. be shows little after the Bank gave a signal that with gains of up to k. The new 
outward sign or jt. it would be unhappy to see a stock offers a running yield of 

A lawyer by training with a drop in its minimum lending 9.47 per cent, and a return of 
distinguished war in the rate. Yesterday. MLR was again 11.38 per cent, to redemption, 
armoured forces, most of bis 


career in BP has been spent in 
difficult negotiations, spanning 
the whole gamut of BP experi- 
ence from the post-nationalisa- 
tion settlement in Iran in the 
early ’50s to the settlement of a 
new ownership structure in the] 
70s; from BP's first real entry 


NUR insists on year’s 
no-redundancy pledge 


BY ROY ROGERS, LABOUR CORRESPONDENT 



£150,000 to Mr. Graham Dowson. 
former chief executive of tier 
Rank Organisation, as.cnmpensa- 
tion for loss of office, and called 
on the Government to impose a 
100 per cent, tax on any future 
payments over £50.000. 

Delegates overwhelmingly 
accepted the argument pat for-! 
ward by LoTd Avebury, in an 
emergency resolution that such 
payments would badly, under- 
mine the Government's policy of 
restricting wage rises tq £6 a 
week. . 

Lord Avebury, the former 
Orpington MP, Mr. Eric Lflbbock. 
said it- was essential for an in- 
comes policy to apply to all forms 
of income and not just to the 
wage packet 

If there arc these loopholes. 


in 


quite separate from the over-, market capitalisation of £56nL 
9 'seas businesses for financing may now need time for. conspli- 


In August ‘Purposes Its domestic. require- dation. yet- the diversification 

the SE ' menfs rauId certainly have Been efforts have been successful io LnDOK 


See also Page ifi ;* 


building up holdings 
number of companies. 

Lubok announced 

year*to June 3fl of £ 1 33*000. *“U? &y re patr i at ins jpfa rt of the fa. and a satisfactory move into Followers of Mr. jWf 
which compared with £34.000 —• 3m. proceeds of the D euteche North America would transform fun stocks have alwawrl 
in l he corresponding period of Ba hrocfc dlsnosal But ihw 4k. ««».•. _* 

1974 * : See also Page Iff 


Bank of 
England to 
continue 
Rank interest 


Babcock disposal. But this the group’s profile. ; be aware of bis 

fiS. wMW Barker and Dobson 

wants to exploit. ^ Barker & Dobson’s accounts makes it rather less, va 

! prepared bn a going than his Slater Wslkpr lwfl. 

cltariv played a part in other concern - basis, and its fHture The question is 'wixethe 
rigbte^«ais^r~]^ethat clearly rests^ on a turaround at goodwHl in Lql«»k^»er& . 

fi'L iS, , m rr^ ° akeshotts grocery quarter of the share priie 

fields but Babcock is the first shops. The group has lost be reduced pro rata.;;; >' 


By Stewart Fleming 


then the whole incomes front will { THE GOVERNOR of the Rank 
c nimble.” he warned., “ There of England. Mr. Gordon Rieaard- 
wiil be a very damaging effect 


Weather 4 


on workers who cannot hope to 
earn so much money in a life- 

timp'c ’• • 


State controi. 

He has been successively a | 
member of D'Arcy Exp 1 ora- ^ 
tion’s legal staff, president of BPj 
North America in 
regional co-ordinator 


from 1965 and deputy chairman 
Ivoip 1972. 


frnm tho PTcnan-sirm nf wniCD “ was uisciuseu yesieraay cuiuug qowu 

prodS'tion m Kuwah TO SS cur- inciutie shedding 3.000 jobs this day working. 

reni wrind or conservation and - vear and raore next— unless 3»R But unless Ihe Board gave the 
reni penua pi conservation ana gives pledge tha( Q, ere w|1 j. no-redundancy pledge be would 

he no enforced redundancies for not be able to get it passed by 
12 months. his executive and was not e\en 

Last night after meeting top prepared to try. 

BR officials including ihe chair- British Rail which has been 
1959-61, man. Mr. Richard Marsh, Mr. told by the Government that 
. f° r the Sidney Weighed, general sec re- there can be no increase in the 

Western Hemisphere, managing i ar y of th e National Union of £330ra.-a-year passenger support 
director of the Kuwait Oil Com- Railwaymen. said -the BR Board grant next year and warned that 
pany, a_ member of the BP Board was considering counter-pro- it might even be reduced in 1977, 

posais put forward by the NUR wants to save £15m. this year, 
i and would reply, probably next With further unquantified savings 
week. next. 

But be warned that BR would In its counter-proposals, the 
he unable to implement its NUR suggests drastic reductions 
„„„„„„ : c ;„„ „ r i P laDS without the co operation of in overtime, rest-day and Sunday 

NUR - thc largest rail union, working, which together cost BR 
changes that have occurred in the j jj e bas gone as far as he could about £ 158 m. a year, 
recent past, he also senses the 1 
degree nf continuity in the -oil 
industry's future, arguing both 
that oil will be the major 
business of the oil companies for 
the “ next 60 years "and that the 
industry's role as buffer between 
producer and consumer will con- 
tinue to lie useful. 

The speed at which change has 
occurred bas exceeded ail espec 
tations, he explains, but suggests 

that the Iranian nationalisation | AFTER THREE long and pro-Comunist Prime Minister, the The fourth Socialist Minister has 
of 1951 did BP a ** terrific amount I difficult weeks of negotiations Cabinet also contains two been awarded Transport and 
of good in forcing it to become {with Portugal's three largest Popular Democrats . and. one Communications. y 


Continuity 


time’s work. 

In addition, opponents of the 
£6 a week policy such as Mr. 
Hugh Scanlon, president of the 
Amalgamated Union of Engineer- 
ing Workers and the South 
Wales Steelworkera, would be de- 
lighted 0 by the evidence of tuch 
a massive loophole. 

Earlier. Mr- Jeremy . Thorpe 
confirmed that he had been 
having talks with financiers and 
industrialists to secure 'financial 
support for the campaign for 
electoral reform. He said that 
he bad found a number of lead- 
ing industrialists and 'trade 
unionists were prepared -to back 
electoral reform for the sake of 
continuity. 

Mr. Thorpe will to-day try in 
his final speech to the Assembly 
to set out Wesh guidelines for 
the Party. During the. week he 
has managed to still criticism 
of his leadership. But delegates 
have so far not been presented 
with a coherent view G f Liberal- 
ism following the General Elec- 
tion setback. ■ 
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Socialists dominate Portugal’s 
sixth Provisional Government 


BY JANE BERGEROL 


LISBON. Sept 39. 


more flexible aud responsive to parties. Socialists. Popular Demo- Communist- From the group of nine Army 

change" and -gives the impres- crats and Communists, President It has strong hopes of appeal- Air Force and Navy officers,’ 
sion that the future need be Costa Gomes to-night swore in ing to a majority of the Portu- Major Melo Antunes its leader, 
neither as dour nor as revolu- Admiral Pin-beiro de Azevedo as guese people as a government .of goes back to his post' of -Foreign 
lionary as many would have pre- the country’s new Prime Minister national unity, capable .of carry- Affairs with clear consequences 
dieted a year ago. and bis new Cabinet, the sixth ing the country forward on a for successful negotiations on aid 

And if this sense of sanguine Provisional Government since' socialist path, while guaranteeing and trading expansion with the 
good sense may serve BP well in the April 1974 revolution. * liberty, freedom of the Press, and Common Market countries, 

the difficult period of structural It is the first Government to th? elections promised in the a second important member 
transition in the next five years, reflect the relative strength 4Jf~ Pnme Ministers political ._pro-_of tbe group. Major Vitor- Alves 
il may also serve the company the three main parties after this gramme last week. . takes on the troubled education 

well in its equally fundamental year's April elections and the The party’s former Justice portfolio, while two other raoder- 
lramation in staff. first to have been formed after Minister, Salgado Zenha. takes ate officers go to the Ministry of 

As a bridge between past and genuine negotiations between oyer the Finance Ministry, ils the Interior and the Ministry of j pay "the blastfurnaceman whose 

the military and thc politicians leader in Ihe Constituent Labour. suspension for refu sin g to work 

I.H nrilinipfi an r? r.rri. Accnmhltr Aftac Tn AdPlPfllfllPf'— - • Pnni'Tar « « •- ® n • j __ 


son, will continue ro fake an 
active interest in the affairs of 
the Rank Organisation, 

It j$ understood that Mr. 
Richardson has been kept in 
close touch with developments by 
his predecessor. Lord O-'Brien 
who is on the hoard of Rank and 
is also a director of one o f 
Rank’s major shareholders, the 
Prudential Assurance Company. 

The boardroom conflict at 
Rank bas raised wider issues and { 
these were effectively ac-| 
knowledged in the Board's state- 
ment about the prospect of 
fundamental . changes in the 
management and in the voting 
structure of the company equity. 
The Bank nf England’s continued 
interest must be seen against 
the background of these issues 
and of signs. of a more active in- 
volvement by the Bank in the 
affairs of public companies. 

. On the Stock Exchange yester- 
day the share price of the Rank 
voting ordinary shares remained 
unchanged at 165p. Bat the 
non-voting “A” shares which 
have been strong recently on 
mounting hopes of enfranchise- 
ment, fell back 5p to 150p. 
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UJv. TO-DAY 
Most areas: Bright spells. Some 
rain in E. Temperatures a little | 
below normal. 

Loudon, SFU Cent. S. England, 
E. Anglia, E. Midlands, Channel] 
Isles 

Cloudy, some rain; brighter,, 
mainly dry later. Wind S., | 
moderate or fresh. Near normal. 
Max. 17C (63F). 

W. Midlands, S.W* N.W^ 
England, Wales, isle of Mao, 
Scotland, Ireland, Borders 
Sunny intervals. Showers, i 
Wind W., moderate. Near I 
normal or slightly below. Max. 
14C-17C (5TF-63F). 

Cent. N.E. England 
Cloudy, some rain, then mainly 
dry with sunny spells. Wind W., 
moderate. Near normal. Max. 
16C (61F). 

Outlook: Changeable in N., 
some rain, near-normal temps. 
Mainly dry in S., normal temps. 

Lighting-up times: London 
19 36; Manchester 19.46; Glasgow j 
19.57; Belfast 20.01. 


’ ' Capital Transfer ^Tax is an all-embracing', penal 
and unavoidable tax designed to. decimate private wealth; 




J“ f^ pIei . the m payable - in cash - if yqtt'* 


and/or your spouse leave jour children-an estate trorrh:- 




BUSINESS CENTRES 


last night to the proposed in- 
vestigation ' as a court of in- 
quiry. it will not in fact have 
any legal powers and will be on 
similar lines to previous ACAS 
organised inquiries iau> the 
Cowley and London docks dis- 
putes. 

This means there will be an 
independent chairman, flanked 
by nominees from each side and 
that the eventual findings will 
not be binding. ■ 

Mr. Smith and his colleagues 
also claimed to have won major 
concesssio ns about the terms for 
a return to work. This is be- 
cause the BSC has agreed to 


troyersial furnace 
In addition, the Corporation 
has agreed to reinstate. with back 


direct and sometimes domineer- on conditions, policies and pro- Assembly goes to Agriculture — Popular Democrats have taken 

infl individual control by Sir portional representation in the a hot seat -with agrarian reform the Ministries of Internal Trade 

Maurice Bridgeman and Sir Eric Cabinet. - r problems and Illegal occupations and Social Affairs, while the 

Drake. David Steel’s appointment Dominated by four Socialist of land looming — while. Dr. Communist Party has beta aUot- 

is one that is popular both with Ministers and four military Jorge Campinos goes to External ted the Ministry of Public .Works. 

the staff and with the companies Ministers, all associated with the Trade and andther Socialist takes Independents nccupv the 'Justice — L g .. r . 

and Governments with which BP group of. nine officers which Ted over the post of Secretary of and the Industry and Technology! ment all plants affected will 

will have lo deal, the movement against the last State for Economic Plannin g., .Ministr ies. . .. .J resume .normal working to-day 


on the new furnace, last Sunday 
sparked off the strike by 500 
other men at LUuawern which led 1 , - - 
to; sympathetic strikes elsewhere j 
and the official nail for a national ’ 


T day Vday 

Mid-day Mid-day 

•C “P *C 

r 19 ra Urxembrg. F iy ra 

F 2S 79 Madrid S 23 

S 23 • 73 Mauchsrr. c is »i 

S 29 S4 Melboumc C 

F M W Milan S 

S 26 79 Montreal R 

C 17 63 Moscow S 

’ Birmairm. C 14 37 Munich 5 

Bristol K- 17 G3 Nnircasrlo c 

Bruwly F 21 TQXcv York R 

Budapoal S 2a 77 Oslo S 

B. . Aires f R IS 84 pans f 

Cairo S 34 33 Perth 

Cardiff C 16 SI Prague 
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Athens 
Barcelona 
Beirut 
Belfast 
Bolaradr 
Burl m 


£100,000 

is . 

35.7% 

or 

■ £35,750 %r - 

£250,000 

is 

49.5 V 

or 

£123,750 : 

£500,000 

is 

; 54.9 V 

. or 

£274,500 > 

. £1,000.000 

is 

60.0 ” 

. - or 

£600,250: 'V 
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Frankfurt 
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{assuming non-exempt lifetime gifts of£l 5,000) 

. By' taking maximum advantage ofthe exempaona, , . 
its impact can be lessened and the remaining tax. liability* 
funded to ensure that your estaie, in its present form, - . 


- passes intact to vour heirs. 


Expert advice is viral and, irrespective of vour age 
or- state of health, you can be protected. * - ^ 


F W 64 Rnyklavtk F S m 
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F M S7 Rome s 29 St 

F 16 41 Singapore S 31 $a j 
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C 14 57 Sydney F 13 «s i 

F 17 63 Tokyo " 1 

C 30 86 To room 

CSS Vienna 1 
S 35 J7 Warsaw 
C IS 54Eurirti 


Please complete and return the coupon to enable US . 
to help you. (Telephone or telex if this is more convenient}-' 


HOLIDAY RESORTS 


Y’day 
Mid-day 

delay commissioning of-the-cut^f:®^ — ^ ® if 5-1 


T'day 
MW -dav 
•C »F 



k td -i S >. ^Haildn Streer, London, 

; SShSL' sVi Branches at Bristol 41 185 and : 

Mancfaesrer833 0671 .Phone day or night (automatic answering' V 
,• service outside normal hours). Telex 919045; * 

Please semi me, without obligatioc, your suggestions to protect 
- -me fimm Capital Transfer Tax- . . . ... 
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Blackpool F 1C 81 Locarno 
Bordeaux S 23 72 Majorca 
Bon! WOK' F IS WHlaJaga 
Casablnra. S i! S Malio 
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Dubrovnik s 35 77 Rice 
Faro. s 26 73 X^oaia 
Florence S 37 st Oporto 
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